The 


Erouomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 


A POLITICAL, LITERARY, 


Vol. L. SATURDAY, 


CONTENTS 
THE ECONOMIST. 


Portuguese Finance 
Banking in Victoria 
Our Foreign Trade in 1891 760 
Wills and Bequests 760 
FoREIGN CORRESPONDENCE :— 

’ 760 
762 
763 
764 


759 
759 


The Money Market 

The Situation 

The Growing Consolidation 
ofthe Republic in France 754 

The Stoppage of the New 
Oriental Bank Corpora- 
tion 

Canadian Finance 

The Scotch Pig-Iron 
Warrant Market 

Argentine Affairs ............ 

Business Notes :— 

The New English Trunk 
Railway 

The Varying Cost of Life 
Assurance 


754 


756 

757 | Germany 

Austria 

CORRESPONDENCE :— 

Dubious Colonial Statistics 

Copper and Copper Shares 

New Loans AND NEw Com- 
PANIES 765 

Puspiic INCOME AND Ex- 
PENDITURE , 766 


757 
758 764 


765 
759 
759 


THF BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


Bank Returns and Money | Wool Trade 774 
766 ; Colonial and Foreign Pro- 

770; duce Markets 775 
773 | Railway Traffic Returns .... 775 
773 | Price Current 776 
774 } Stock MarketsPriceCurrent 777 


Notices and Reports 
Corn Trade 

Iron and Coal Trades 
Cotton Trade 


The ‘Trustees, Bxecutors, a x Agency Company, Ltd. 
ME LBOUF U R N E. 


Established 1878. 


CAPITAL— 
SUBSCRIBED “ 
PAID-UP see 
RESERVES & UNDIVIDED PROFITS ~ 


DIRECTORS. 


JOHN BENN, Esq., Chairman. 
Hon. JAMES BALFOUR, M.L.C., Vice-Chairman. 
F. R. GODFREY, Esq. 
R. MURRAY SMITH, Esq., C.M.G. 
JOHN GRICE, Esq. 
a igectalty empowered to act as Executor, Trustee, or Attorney 
power, and to obtain administration as nominees of 
Executors or Next of Kin. 
The Company, unlike an individual, never dies, becomes in- 
capacitated. o ow "leaves the Colony. 
JAS. BORROWNAN, Manager, 
87 Queen ‘street, a Melbourne. 
LONDON AGENTS—Messrs ST. BARBE aes & WING, Solicitors, 
1 Delahay street, Westminste 


£300,000 
60,000 
121,480 


0 0 
0 0 
0 0 





COFFIN AND 1D STANTON, 


DIRECTORS. 


Str JOHN 8B. DORINGTON, Bart., M.P. 
FRANCIS ADAMS HYBTT, 7 J.P. 
WILFRED J. Sadne thes E 


WILLIAM BDWARD FFIN, * 
WALTER STANTON wel, Hea pe 
CHARLES FAWCETT . ag 


DEALERS IN AMERICAN RAILWAY, WATERWORKS, 
MUNICIPAL, AND OTHER FIRST-CLASS BONDS. 


DEBENTURES AND INVESTMENT SECURITIES PAYING FROM 
44 PER CENT. TO 6 PER CENT. PER ANNUM. 


Or. FULL InrorMaTion On APPLICATION TO 
STREET, MANAGING DIRECTOR, 43 Threadneedle street, Londoa, B.C. 


Agents and Attorneys ef 
COFFIN & STANTON, BANKERS, NEW YORK. 


AND GENERAL NEWSPAPER. 


JUNE 11, 1892. No. 2,546 


The — Economist. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 183 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s ; 
Colonies and abroad £2 48 per annum. 
Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs. Galignani. Paris; 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 


Yearly, 40s. 





MONTHLY TRADE SUPPLEMENT. 


With this number is published the one hundred and nineteenth of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EcoNoMIST. 


THE MONEY MARKET. 

THE condition of the money market has not altered 
during the past fortnight, nor is there any indication as 
yet of an approaching change, the only movement that 
can at present be predicted being a probable accentuation 
of the existing ease when the dividend and other pay- 
ments are made at the beginning of next quarter. Nor 
is it only here that exceptional ease prevails. At all the 
chief monetary centres it is the same, and this gives rise 
to the reflection that there is something almost ludicrous 
in the convening of a Conference to consider how silver 
may be utilised so as to make up for an alleged scarcity 
of gold, at a time when stocks of gold are accumulating 
on all hands. Of course the dulness of trade and the 
deadness of speculation are the causes of this accumula- 
tion. But then the bi-metallists have never been weary 
of asserting that trade depression is the result of a gold 
scarcity, and if their theory were correct, then the present 
superabundance of gold should be accompanied by 
great trade prosperity. Thus their theories are being 
disproved by facts at the very time when a Conference is 
being called to endeavour to devise means by which these 
theories may be carried into practice. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
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* This is the nominal exchange, and makes no allowance for the premium on 
gold waich is charged by the Bank of France. 





THE SITUATION. 


Tre political situation with which the country finds 
itself confronted at the present moment is probably 
unique in our history. To begin with, we are on the eve 
of what all sides are agreed in regarding as the most 
important Dissolution that has taken place within living 
memory, and yet it is universally admitted that the 
momentous question on which we are about to take the 
verdict of the electors has ceased to interest them. The 
statesmen, the politicians by trade or inclination, and 
the few thousands of serious-minded people capable of 
taking a sustained interest in matters of high policy, 
may care about Home Rule as much as ever, but for the 
mass of the people the heart has gone out of the Irish 
question. They may repeat the old shibboleths as before, 
and may fancy that they are still taking a living interest 
in this or that point of the controversy, but in reality the 
salt has lost its savour. The country is weary to death 
of the whole subject, and the public speakers and 
writers who are keen to catch the mood of those they 
address will do anything rather than face the discussion 
of Home Rule in the abstract. They seize on any 
and every side issue in order to avoid the main 
problem, and avail themselves with avidity of the 
first excuse for a personal altercation with one of the 
enemy. Anything is better than flogging the dead horse. 
If any proof is wanted of the lack of interest felt by the 
country in Home Rule, it is to be found in a comparison 
of the present attitude of public opinion with that which 
existed in 1886. Then the electorate responded to every 
note struck on either side, and the retention of the 
Members, the delegation or reservation of powers, the 
appointment of the Judicature, and the control of the 
police were, each and all, burning questions. Who can 
say that they are that now? In 1886, too, the individual 
protests of afew Ulstermen threw the country into a 
violent state of excitement, and were the cause of much 
angry denunciation. Now the orderly, unanimous, spon- 
taneous demands of the Protestants of the North, put 
forward with the full sense of responsibility and with 
a determination that is one of the most striking events 
of our generation, fail to wake the Gladstonians into 
animation. Home Rule remains a question upon which 
the electors of Great Britain will not rouse themselves. 
Almost as remarkable is the fact that there is no 
heart in the attack which is being made upon the Govern- 
ment that is about to submit the record of its doings 
to the judgment of the constituencies. As a rule, when 
a Government, after six years of power, appeals to the 
constituencies the air is filled with the clamour of denun- 
ciation. On all sides our ears are assailed with perora- 
tions about ‘‘ this incapable and guilty administration.” 
Lists of the wicked things they have done and the good 
things they have left undone are shouted from every 
platform, and .every point of foreign and domestic policy 
is attacked and made a reason for their dismissal from 
office, This was so in 1874 when Mr Disraeli stumped 
the country against the Ministry of ‘“ harassed inter- 
ests,” and when, in 1880, Mr Gladstone and his col- 
leagues denounced the “ Jingo” policy of their rivals, and 
arraigned a Government that had been “ floated in on 


beer, and was to be floated out on water.” Now, how- 







powerful for tutelage from foreign Powers. It 1s 
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ever, we hear absolutely nothing about the evil doi 
of the Government. Their foreign policy, j a 
marked out for actual praise, while the worst that j 
said about their conduct of home affairs is that it has 
been based upon principles belonging of right to the 
Gladstonians. That, however, is not a form of attack 
which the country pays very much attention to. 
voters do not believe that the Home Rulers have taken 
out an uninfringeable patent in regard to reform, and 
accordingly the charge of stealing Liberal measures 
has been practically dropped. It is true that 4 
year or two ago a good deal was said about Coercion, 
but even that has now ceased to be a serious ground 
for indictment. Coercion cannot well be attacked 
when, in fact, it does not exist. The present Gorerm 
ment prosecutes no one, puts no one in prison, 
claims no meetings, orders no charges of soldiers and 
police, and the only thing that is heard about the once 
odious constabulary is their efforts to protect Parnellites 
or Anti-Parnellites, as the case may be, from the attacks |} 
of the rival party. In a word, neither in regard to 
foreign affairs, to home affairs, or to Irish affairs is the 
conduct of the Government seriously arraigned. It is 
tacitly, if not openly, admitted that there is nothing to be 
said against their management of public affairs during the 
past six years. 

We have, then, the almost unprecedented situation that 
the Opposition is trying to turn out the Ministry, not 
partly on the ground of past ill-conduct, but solely on the 
allegation that they, the Gladstonians, will do better than 
their rivals in the future. It is true, of course, that the 
Gladstonians have nailed the dead dog of Home Rule to 
their mast, and in spite of the weariness of their own 
supporters, pay the fetish a great deal of formal reverence 
and lip-service, but for practical purposes they appeal to 
the country solely on their promises for the future. In 
doing this, however, they find themselves in a position of 
peculiar difficulty. The Gladstonian party, the moment 
they begin to consider their future policy in detail, find 
themselves hopelessly divided. Practically their future 
policy outside Home Rule—that is, that part of their 
future policy which is vital—is concerned. with 
labour problem and with the various socialistic schemes 
that have been propounded for increasing the power 
activity of the State and the municipalities. — Here, how- 
ever, it is only possible for them to continue in agreement 
as long as these labour and socialistic problems remam 
at a distance. The moment they are grappled with at 
close quarters the Gladstonians find themselves + 
and sevens. Though not the most numerous section + 
the party, and certainly not the most noisy, re ald 
large contingent which still cherishes many of “A 
Manchester school ideas as to questions of Pe alin 
economy. Itsmembers are as bitterly opposed to oe - 
asany of the Unionists. These men, then, eel wer 
make a very determined stand before they yielé ©, 
scheme for establishing either municipal or State wee 
Again, there are certain representatives of the Gladston! 
wing of the Labour party who want State re 
of working hours, and others, like Mr Burt aa 
Fenwick, who are opposed to all such legisla 
Lastly, there are a great many Gladstonian * 
who, though content to talk about schemes oy * 
tion, have little idea of putting them into p fe 
a word, the Gladstonians cannot go to the Conta ol 
a united front either on the labour question aad 
socialism. But, as we have shown, they find Role. Tbe 
grateful work to flog the dead horse of fon ak 
next three weeks will show us how they wi hat will 
difficulties. Meantime, we can only wonder nf 1892. 
turn out to be the vital issue at the Dissolution 
THE GROWING CONSOLIDATION OF THE REPUBLI 
IN FRANCE. 
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ceremony at Nancy if he pleased, but Nancy is close to 
the German frontier, and we may be certain that if the 
Republic had been only half armed, and Prince Bismarck 
het been in power in Berlin, the German Ambassador in 
Paris would have whispered that such a celebration 
would create too much “ invidious excitement” in the 
Reichsland, and it would, therefore, have been put off. 
The world as yet scarcely knows how close this tutelage 
was from 1871 to 1880, or how greatly it aggravated the 
desire of French politicians for the reorganisation and 
refilling of the army, a desire not the less keen because 
they were, from patriotic motives, afraid to excite 
French feeling by explaining their provocations. The 
visit to Nancy shows that this source of friction is 
over, and that the Republic is really as well as nominally 
free within the limits of her own territories. As that is 
a point upon which Frenchmen are naturally most sensi- 


l| tive, the splendour of the féte is to them most gratifying 


} 


as proving that even a half-veiled defiance of Germany, 


|| provided it is sanctioned by international law, is now 


within their competence. The arrival of deputations, 
too, from ‘all Bohemia,” which means the Slavic section 


j| of Bohemia, from Luxembourg, from Switzerland, and 


from Dublin was exceedingly welcome as evidence that 
France retained many sympathies, while the sudden and 
unexpected appearance of the Russian Grand Duke Con- 
stantine converted pleasure into delight. He came, it was 
understood, in consequence of personal instructions from 
the Czar, and as the French were watching the meeting of 
the Russianand German Emperorsat Kiel with some latent 
anxiety,the incident was taken as more than a compliment, 
as a message of reassurance. The entire absence of 


j| indiscretions, too, was carried to the credit of the 


Republic, which it was said knew how to preserve order, 
even in details like popular addresses, as completely as 


j any Monarchy. It is true, too, that all engaged down 


even to University students displayed a_ reticence 
and careful moderation which indicates that the freedom 
of the Republic has in no way reduced the aptness of 
Frenchmen to receive and to respect an official cue. 
And lastly the fétes enabled a whole class of internal 


jj enemies of the Republic to announce with unusual éclat 


4 
i 


j| the fact of their submission. The higher clergy have 


hitherto been either Royalists or unfriendly to the 
Republic upon religious grounds, but the Pope hasalmost 


| ordered them to accept the Government as one of “ the 
}| powers that be,” and therefore “ ordained of God,’ and 


as M. Carnot entered the diocese of Verdun the Bishop 
took the opportunity to profess an almost passionate 
loyalty, and to give the distinct assurance, ‘‘ We (the 
clergy) accept loyally and fully the form of government 
that France has given herself of her own will. There has 
been discord. I hope it will disappear.® 

The Bishop of Nanty, who is very conservative, also 
brought himself to promise submission, declaring that 
“the bishop and the clergy share all the patriotic feel- 


| ings of the brave people of Lorraine. More than any 


j| One they desire the union of all Frenchmen in justice 
jj and liberty. Whatever may be the institutions and 


{ 
" 


anager forms, they fulfil towards the Government their 


uty of submission. Reason itself and the traditions of 
noble minds both teach this, as well as the Catholic doc- 
trine, ’ The meaning of these expressions is that the 
clerical order, though it may oppose this or that govern- 


4) Ment or project of law, will no longer consider that the 


i| Repub 


sepublic as such is to be resisted as of necessity an irre- 
Wgious force. This submission carries much with it, for 
Without the clergy the Monarchists are entirely power- 
ess, and they still return one-third of all the members 
of the French Chamber. 
he signs indeed are becoming numerous that the 
fpeeration which could not reconcile itself to the 
public is dying out, and that this form of govern- 
Rat may be considered permanently established in 
ance. The Monarchists have grown feeble, partly 
their failure to put forward any strong politician, 
ut chiefly it may be suspected from the lapse of time 
since the last King left France. Noman under sixty has 
now. any recollection of the Bourbons as reigning, and 
i 8s he is a genuine loyalist—always a rare character 
~ ~*ance—he can have no belief in the idea that steady 


| government is impossible, except under the presidency of 


that family. The strength of that party depended in fact 
on the support of the Church, and that support being 
withdrawn, it has no chance left except indeed the occur- 


{ 
rence of a cataclysm, suchas a great defeat or a successful 


Anarchist rising, which migkt convince the bulk of the 
population that a Republic was too feeble un organisa- 
tion to keep France alive. The Bonapartists have 
likewise almost disappeared, in part because the 
Monarchists supported them as an alternative, in 
part because Cwsarism requires a Cesar, and no 
possible Cesar has shown himself above the political 
horizon. The head of the dynasty has no followers, 
and there is within it no rival pretender. Most 
important of all, the well-to-do peasants, who have 
hesitated for years, are coming over in thousands, as is 
shown by the recent elections to the Departmental 
Councils, which are now in the main Republican, and in 
the elections of the mayors of the communes, a very 
small proportion of whom now profess to be Royalists of 
any kind. The disaffected classes, in fact, are submitting, 
and in a very short period will be able to accept office 
without any dread of that social boycotting which in 
France always follows upon any action dictated, as is 
supposed, by political treachery. The country, in fact, 
and not merely a majority of its population, accepts the 
Republic as, on the whole, the method of government 
which suits it best. 

The result of this change, which is evident in every 
election and upon the whole surface of affairs, will cer- 
tainly be a great increase in the stability of Governments 
in France, and probably, though not certainly, a consider- 
able increase in the strength of the permanent Adminis- 
tration. It is the radical incompatibility of the parties in 
France which has prevented the formation of such parties 
as we have in England, intent upon particular measures 
or policies, and not upon radical changes in the consti- 
tution. The new parties will govern longer than the old, 
because they will not split into groups, and cannot when- 
ever they wish effect momentary combinations with 
irreconcileables, who vote against the Government, not 
because they dislike its course, but because they dislike 
any Government strong enough to govern, and therefore 
to prevent France from recurring to government by a 
dynasty. Stronger men ought, too, to appear in politics. The 
Republic hitherto has not developed eminencies, but that 
has been partly the result of the ostracism of one man in 
every three, the one being as a rule either a cultivated 
man, a religious man, or a man whose strength of will and 
fixity of character has kept him devoted to the old ideas. 
It will be a great gain to the Republic to be able to 
choose her servants from among all citizens, and to 
accept advice from all politicians without any secret 
suspicion that it may be given treacherously. The gain 
will not be quite complete because the cleavage between 
the religious and the irreligious will remain deeper than 
in any other country of Europe, and because all extreme 
factions in France tend to be irreconcileables, but still it 
will be great, tens of thousands of competent families 
being restored to an activity suspended now by their un- 
avoidable ostracism from public life. It is impossible to 
make a Prefect, an Ambassador, or a Commandant of a 
corps d’armée out of a man who desires nothing so much 
asthe overthrow of the Constitution, and who regards 
his superiors as persons having no moral claim whatever to 
be obeyed. Above all, however, strength will be added to 
the Republic by men’s comparative moderation. When all 
accept a common form of government, all men become 
opportunists, that is, they all contend for measures when 
they are practicable and cease to be unreasoning ideo- 
logues. ‘The violence of French measures is produced by 
the fear of successive Governments that the intention of 
their opponents is not to resist those measures, or even 
to throw their authors out, but to overturn the State, 
an intention which in the eyes of statesmen has always 
justified severity. With the Republic fully consolidated, 
there will be no need of these violent laws, such, for 
example, as the one expelling the Princes, and with more 
moderation there will come in better counsel, and more of 
that sincere deliberation, the absence of which hashitherto 
been in France the great obstacle to the success of govern- 
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ment by a Chamber. Nothing has hitherto been discussed, 
with the partial exception of finance, except by men who 
have taken aside, and are intent not on improving or even 
resisting those proposals, but on making that side prevail. 
The ecclesiastical laws, for example, have never been 
discussed with a view to adapt them to a Republic, 
friendly or hostile, but only with an eye to their opera- 
tion in favour of a Monarchy. That preconceived view 
which has hitherto governed every French politician 
must be a source of weakness, and with its disappearance 
we should expect to find all public action more moderate, 
more serious, and, therefore, for all purposes of adminis- 
trative or social improvement much stronger. Politics 
in France will not be paradisiacal any more than they 
arein England, but with the form of government once 
accepted, tney will at least come more under the control 
of ordinary common sense. All incidents of the féte at 
Nancy tend to prove that this acceptance is very close 
at hand. 





THE STOPPAGE OF THE NEW ORIENTAL BANK 
CORPORATION. 


WHEN, in 1884, the New Oriental Bank Corporation, 
Limited, arose out of the ashes of the grand old bank 
founded in 1851, it was supposed by many that it would 
be impossible to revive the business. For five and 
twenty years it had been held that the service of the 
“O. B.C.” carried with it a prestige second only to that 
of the Government, and it was considered that a prestige 
that had been thrown away upon guarantees to South 
American Governments and upon speculations in silver 
could not be resuscitated. Yet by energetic action, a 
share of the eastern business was retained for the new 
institution, and gradually a considerable volume of 
deposits, which are the backbone of a bank’s business, 
was collected together. This may be judged from the 
following figures :— 
Fixed Deposits, Drafts, Accept- 


Paid-up Current and ances, and 
Capital. Other Accounts. Endorsements. 
March 31. £ £ 

nt a 607,229 ...... 6,641,718 ...... 3,073,342 
a 588,075 6,498,860 ...... 2,924,227 
. 583,470 ...... 5,871,669 ...... 2,490,653 
BOBS .....cc000... 567,100 ...... 5,161,860 ..... 1,956,601 
DOT ssvesecesons 547,010 ...... 3,249,578  ...... 1,969,245 
PED evsediensee 529,890 _...... 2,798,650 ...... 1,180,525 
oe 331,346 ...... 1,786,213 ...... 260,105 


In addition to the paid-up capital, the New Oriental 
Bank Corporation aiso placed 34 per Cent. Perpetual 
Debenture stock to the amount of £41,632, and debentures 
specially secured on the bank’s premises to the amount 
of £233,469. It was peculiar that all this time this bank 
had not secured a quotation in the Stock Exchange Official 
List, and that in the face of that omission the business 
should so steadily have advanced. But this was over- 
come by means of bidding higher for deposits than most 
other banks did, and by making substantial use of the 
Scotch deposit agencies, which constitute a somewhat 
peculiar and special means of obtaining money. Such 
deposits are mainly collected by private firms, the ma- 
jority of them legal firms, and in addition to the interest 
paid to the actual depositor, a substantial commission 
has to be paid to the agent; and such funds are 
thus more costly than at first sight appears. It 
follows that money obtained in this way must ke 
employed in business yielding exceptionally high rates 
of interest to be adequately remunerative, and that 
highér rates of interest are equivalent to the acceptance 
of a lower grade of security—security, for instance, which 
the Bank of England would not receive against an 
advance. There is no doubt that the New Oriental Bank 
Corporation took up a number of the less realisable assets 
of the old institution, such as those secured on sugar 
estates in Mauritius, and that a considerable proportion 
of the assets was not sufficiently liquid. The attempt 
to issue debenture stock and mortgages would, if carried 
further, have been a safeguard in such a position. But, 
as will be understood from the figures we have given, 
only a beginning was made in this direction; and if it 
been carried further, the institution would have 
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become a mortgage company rather than a bank, and its |}. 


character would have been radically altered, 

Still, until last year, the credit of the New Oriental 
Bank Corporation appeared to be gaining ground, the 
mere weight of the figures in the balance-sheet and their 
steady increase evidently carrying conviction to man 
people. But the report issued to the meeting on July 
1891, altered the position greatly. 


£398,101; but interest to depositors and so forth ab- 
sorbed £255,252, and, after deducting expenses, £52,654 
remained, out of which a 6 per cent. dividend was paid, 
But the report went on to state— 


“The past financial year has in many ways been a remarkable 
one, the stoppage of credit in the Baring crisis having caused many 
failures even in the most remote parts of the world. The bank 
joined in the Baring guarantee to the extent of £100,000. By the 
liquidation of the Gatling Gun Company the bank sustained a loss 
of £12,000, which has been written off. The bank’s late manager 
in Melbourne, who has since had to be confined in an asylum, while 
ina state of incipient insanity made advances on insufficient 
security, by which a loss of £80,000 may be made unless the new 
manager, who has been sent out to take charge, is able to reduce 
the amount. The general collapse among the native bankers, or 
chetties in Singapore may involve a further loss of £70,000. Vigor- 
ous action has been taken to effect recoveries. Provision has been 
set aside for these items, and as soon as the directors have the 
precise figures before them, the loss will be written off.” 


There is no doubt that this shook the confidence of 


depositors, especially in Scotland, and withdrawals set 
in. Then came the further serious depreciation in silver, 


and with it the drop in the sterling value of the rupee, |} 


the Straits and Hong Kong dollar, the Chinese tael, and 


the Japanese yen, and for some time questions were || 


asked privately as to the stability of the bank. The 
recent hurricane at Mauritius was the last straw, and 
when on Wednesday the directors asked the Bank of 
England for an advance to meet the run upon them, = 
had not securities that the Bank of England woul 
accept, and the stoppage took place that evening. It is 
said that on that day the Government at Singapore with- 
drew $300,000, and there is no doubt that the credit ofthe 
bank, such as it was, was on that day too far gone to be 
saved. At present, it is understood, the deposits have 
dropped down to not much over £4,000,000, but asthereisno 
uncalled capital, it seems most probable that the liquida- 
tion will be a very protracted one. It is unde 
that a proportion of the deposits are ‘ insured,” and 
depositors should be able to get their money if they are 
careful not to forfeit their insurance. But as to = 
position of the creditors of the bank, it 1s 1mpossl 
as yet to express an opinion; it 13 curious, however, 
that without the security of any uncalled capital, the cor- 
poration should have been able to contract such an re 
tensive array of liabilities. The assets would ee 
be chiefly amongst the silver circulating on 
Asia, while there are some doubtful land assets in us- 
tralia. In Australia the resuscitated bank, noe 
never made much head-way, and the deposits in the 
colonies were probably at the date of the suspension 
woder £300,000, all told. Depositors here 980 ie 
rently the chief sufferers, and they will await the e 
duction of a statement of the assets with much ba as 
Some doubts have been expressed whether this 
will affect the Eastern trade and the pan c 
Anglo-Indian banks generally. The first — satis 
announcement was to cause a moderate drop in t “ 
of those companies as well as in Rupee Paper. : 
is small cause for additional anxiety in tha Pi 
The position of the New Oriental Bank my suppose 
first exceptional, and there is good reason carefully 
that the Anglo-Indian banks generally athe remark 
managed institutions, which have a Ft 2 
able drop in the silver currency and the very sstit 
of trade consequent upon that drop yr as possible, | 
factory manner. They have indeed, as tar deposits ix 
avoided the employment of their sterling ©'% cures 
the East, except upon a gold basis, W doubt 
them from loss by exchange. 


There is no 
this fluctuation in the exchanges Me 
serious hindrance to them in respect to 


is 


and the condition of the China trade has also times to & 


— 


a similar effect. But it is no detriment at such 


eee ae 


That report showed |} 
gross profits for the year amounting to the high figure of \} 


i] 
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show reduced profits. Indeed, it is a sign that they are 
exercising proper caution; and an inspection of their 
most recently-issued balance-sheets show that they are 
holding exceptionally large cash balances and _invest- 
ments in Government securities, rendering their posi- 
tion exceptionally strong. Such cash balances and 
investments in Government and other highest class 
securities are not very profitable, but they are quite 
right to be held at such times. It appears to 
us that the suspension of the New Oriental Bank Corpora- 
tion, Limited, will cause less disturbance of business, as it 
has undoubtedly caused less surprise, than that of any 
institution of apparently similar dimensions with which 
we are acquainted. Even uninsured depositors can 
obtain some relief from other bankers, who have already 
expressed their willingness to make partial advances 
against such balances. As for the assets of the New 
Oriental Bank, the best prospect for many of them would 
doubtless be that they should be nursed by a mortgage 
and investment company. 





CANADIAN FINANCE. 


Ix view of the issue this week of a new Canadian loan, 
it may be opportune to show in what position the finances 
of the Dominion now stand. For some years past the 
Canadian revenue has exceeded the expenditure. In the 
three years ending the 30th June, 1891, the receipts and 
expenses were as follows :— 


Year Ending Revenue. Expenditure. Surplus. 
June 30. £ £ £ 
SEE chadneshsekshsane 7,715,900 7,268,700 447,200 
EE ctnsnrinsoccersees 7,996,000 7,198,800 777,200 
1889 sacsusetecee. | Spe 7,383,600 373,000 


In the expenditure here set down is included annual 
appropriations to the sinking fund, amounting in the 
aggregate to £1,127,900, and after this provision for the 
redemption of debt had been made thethree years produced 
asurplus of £1,597,400. In all, therefore, the revenue for 
the three years exceeded the administrative expenditure by 
£2,725,300. Over and above the ordinary expenditure, 
however, there was a capital outlay mainly upon railways 
and canals, which for the three years amounted to 
£3,365,000, and setting against that the excess of revenue, 
there remained about £640,000 to be provided out of bor- 
rowed money. For the current year the revenue is esti- 
mated at £7,300,000, and it is hoped that the expenditure, 
including an appropriation of about £400,000 from the 
sinking fund, will not exceed that amount. But about 
£800,000 will be required for capital outlay, and the loan 
account, therefore, will have to be increased by about 
£400,000. Put briefly, then, a capital expenditure during 
the four years ending the 30th instant, amounting in all 
to close upon £4,200,000, will have been met to the 
extent of £3,200,000 out of free revenues, leaving only 
£1,000,000 to be covered by loans, and of this £1,000,000 
— portion seems to have been furnished by the loan 


White, however, since, 1888-9 there has been very little 
addition to the volume of the debt, its composition has 
undergone some changes. For one thing, maturing obli- 
gations to the amount of £1,480,000 have been paid off, 
and for that puipose temporary loans for a like amount 
have been raised. Further, in 1889-90 the Government 
decided to reduce the rate of interest allowed on savings’ 
bank deposits from 4 to 34 per cent. That was a very 
Proper step, because with the allowance rate at 4 per 
am the Government were giving the depositors more 
- their money than they would have had to pay had 
b €y gone into the market and borrowed it, and besides, 

Y paying such an unduly high rate, they were competing 
unfairly with the ordinary banks. The effect of the 
to uction, however, was to cause a withdrawal of deposits 

the amount of £700,000, and the money with which 
o make these repayments was also obtained by means of 
debt ret, loans. It is these additions to the floating 

t that it is now sought to fund by the issue of the new 
t which will thus constitute merely a change in the 
we of, and not an addition to, the debt of the Dominion. 

. panily follow, however, the statement which the 

| Finance inister makes in the memorandum appended 
the prospectus of the new issue, to the effect that 
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“the Canadian Government has no further obligations 
but what can be provided out of the consolidated 
revenue,” since, in his Budget speech, Mr Foster 
intimated that to provide for the obligations matur- 
ing next year, and the capital expenditure of that 
year, “in addition to the £1,951,000 which is now 
running as a temporary loan, probably some £1,000,000 
will have to be provided either by temporary or per- 
manent loan.” In other words, in order to fund the 
existing floating debt, and to provide for the capital 
requirements of next year, about £1,000,000 more than 
the amount now to be raised will be needed, £400,000 of 
this being required for the redemption of existing debt, 
and the remaining £600,000 constituting an addition to 
the indebtedness of the Dominion. 

Canada’s moderation in the matter of borrowing 
stands in marked contrast to the lavish manner in which 
the Australian colonies have been heaping up debt. Itis 
quite true, as Mr George Dibbs, the Premier of New 
South Wales, points out in a letter which appears in 
another column, that the Governments of Australia and 
of the Dominion do not stand in the same position. In 
Australia the construction of railways and other public 
works is undertaken by the Government, which goes 
direct into the market for the money needed, whereas in 
Canada that funciion is left either to public companies, or 
to the different provinces who borrow on their own account. 
It must be added, too, that Canada is not so vigorously 
progressive as Australasia, nor does her population grow 
with anything like the same rapidity. Her wants, there- 
fore, are not so expansive. When all this has been said, 
however, the fact remains that Canada has been display- 
ing a capacity to live upon her own resources, which has 
inspired confidence in her financial stability, and which 
enables her, when she does want money, to appeal suc- 
cessfully to investors here at a time when applications 
from Australia meet with only a chilling response. The 
pity is that by her mistaken fiscal policy the Dominion 
is retarding her own progress, as is abundantly shown 
by the fact that ofthe stream of immigrants that enter 
into her territory a large portion seem to find the condi- 
tions of life so burdensome that, instead of remaining, 
they move off into the United States. 





—_—— 


THE SCOTCH PIG-IRON WARRANT MARKET. 


AFTER sitting in the “dumps” for many months the 
members of the Glasgow pig-iron ring have again taken 
actively to dealing in Scotch and pig-iron warrants. At 
the close of the cornering operations, which were so effec- 
tually and severely carried out last autumn by the London 
syndicate, the bear party in the Glasgow market retired 
to their den, and have since sulked there, disdaining all 
overtures to gamble once more in their favourite 
medium. As a consequence, business in the Glasgow 
market came practically to a standstill, and for weeks 
on end nothing transpired beyond some moderate deal- 
ings in Cleveland and hematite warrants, which transac- 
tions were confined to a few of the professional leaders 
in the market. The public have not been accustomed to 
speculate in these classes of iron, and they have gradually 
drifted away from the magic circle, leaving the members 
alone to their own resources. These have neither been 
fertile nor remunerative, and of late some of the brokers 
have been obliged to search out other pastures. 
The Durham coal strike, and the consequent stop- 
age of production of pig-iron in Cleveland, and the 
North of England eT has resulted in so serious a 
depletion of hematite and Cleveland stocks that specula- 
tion in these has become dangerous ; and, in the interests 
of the existence of the ring as a means to warrant specu- 
lation, the members have now set themselves to revivin 
open dealing in Scotch iron, which is the only iron o 
which there is any stock to speak of in the kingdom. In 
this direction the representatives of the London syndi- 
cate have given willing “ae ; warrants so long locked 
up have been freely parted with, and on comparatively 
easy terms, and it is understood that there will be no 
more cornering—at least fora season. As brokers, both 
the Glasgow and the London parties to the last 
great struggle, recognise that they have spoiled them- 


| 
| 

| 
i 


ee 


= ear nape a rm vite od = 
= ied cts eT ee ey ee nee aren 
on eietiitenenmemetieedad sn aetna ae ee ae Somalia taleieteieenaee 8 fication aiece ae anaicn eae eat aes an cenes a ro 


ee 4 e ~ n a. ~ - 
ROE AI OE pal ae Tae i 
eT aeRO a haat te aa 
sn ep a om ial Ro a area ESTs. 1 oe 


- ner 


EE re Re Se ne ee Se aL eee 


sila nena aad 





ete oh 
Ta eee eae 


ee a ee ees 


; : 
4 i 
, ; 
i 
fe 
Li 


Pe Re eae a pennant eee 


= a 
eae Metieaal 
a aise 


te Soe eee Oe ed 


papain ee anne eros maw ieee 
pee mayne rerrereneyy Bee E nee Te he rr nn ge _ pesient : aiid 
iF 4 rm _ 











758 THE ECONOMIST. 


selves rather more than the public; and it is in their 
own behoof, not that of the public, that the fresh depar- 
ture is now taken. In the past week or two close upon 
100,000 tons of Scotch iron must have changed hands; 
the dealings have been mainly as between insiders, but 
this week the more speculative outside traders have been 
risking a purchase on the chance that as Scotch iron is the 
cheapest in the market, a rise in price is not improbable. 
And were legitimate demand at all healthy, or even the 
future encouragiug in that respect, an advance could 
hardly fail of being realised. Stocks of iron havenot been 
so low in this country for years ; not since 1876 have the 
stocks of Scotch iron been down to the present quantity, 
and in Cleveland there is barely an ordinary month’s 
supply, But there will soon be more, several furnaces 
being rapidly got in readiness for work ; and, beyond all, 
inquiry for home and foreign account is poor and 
altogether discouraging. It does not follow that pig-iron 
warrants will not be carried up in value ; the speculative 
position certainly favours that course, but the public 
should be particularly careful of taking part in the 
activity now reflected in the Glasgow market, which 
is really of an artificial and concerted character, devised 
to resuscitate a decaying ‘ profession.” 





ARGENTINE AFFAIRS. 
Buenos Ayres, May 8, 1892. 
ALTHOUGH the National Constitution expressly provides 
that the Federal Legislature must meet on the 1st of May 
in each year, the present generation has never seen this 
law adhered to, even approximately. This year the 
honourable legistators seem more inclined than usual to 
show their contempt for the May Day clause in the 
nation’s charter. The Senators are in fault, as many of 
them have not yet come to town. The Deputies have 
already a legal number in the capital, and have already 
held several preliminary sittings to scrutinise the recent 
election of their new colleagues. What has passed at 
these preliminary sittings is not encouraging as to the 
political future, and has strengthened the undercurrent 
of grave doubt in public opinicn as to whether the Coali- 
tion party will be able to seat their venerable candi- 
date, Dr Luis Saenz Pefia in the Presidential chair. 
At one of the first of these preliminary meetings of 
the House of Deputies, on the 4th instant, a motion 
by Deputy Lustra, a prominent member of the 
‘“Acuerdo”’ or Coalition party, to the effect that the 


, election of Deputies to the House by the province of 


Buenos Ayres should be declared null and void owing to 
the notorious violence and fraud practised by the Govern- 
ment of the province on the occasion,was only supported 
by eight or ten members. All the others voted that the 
members elected (?) for Buenos Ayres should be allowed 
to take their seats. This matter is not decided yet, and 
the Special Committee is supposed to be still engaged in 
investigating the Buenos Ayres elections. But the first 
vote shows what the last will be: the Buenos Ayres 
Deputies will most probably be admitted to strengthen 
the already large majority of the National or Roca party 
in the Chamber, who have just shown so unmistakably 
their contempt for the arrangement that bound them to 
make Dr Luiz Saenz Peia President .of the Republic. 
It is feared in well-informed political circles that the 
Electoral College, when it meets on the 10th of 
next month to name the President and Vice-Pre- 
sident, will show exactly the same spirit as the Depu- 
ties, and select theirown man. The delay in opening 
Congress, owing to the required number of Senators not 
being present, is not accidental. Roth parties want to 
get as close as possible to June 10 before showing their 
hand and throwing off the mask. The state of siege is 
another cause of delay. The Government's reasons for 
imposing martial law on the country are known to be 
very weak, and the so-called conspiracy to have been 
grossly exaggerated, if not worse ; so it is in no hurry to 
‘face the Legislature. President Pelligrini’s influence, as 
the setting sun, is naturally waning daily. Again, the 
idignity of the Legislature will not allow it to sit while 
ithe Constitutional guarantees are suspended. There are 
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yet more wheels within wheels political turnj a 
in this matter ; but the opening of the National hae 
ment cannot possibly be delayed beyond the middle of 
this month, and there is a strong probability of a renewal 
of political excitement when it meets and the state-of. 
siege gag is removed from the public’s mouth, 
More punctual than the national law-givers, those of 
Buenos Ayres province met on the Ist inst. at La 
and heard Governor Costa deliver a Message that 
8 sounded 
like a Munchausen tale being read to a pack of children 
who believed every word of it, rather than the death. 
knell of the financial position and credit of the foremost 
province of the Republic—once so high, now so fallen, 
Considering the hopeless state of bankruptcy to which 
the province has been brought through the dishon 
and complicity with foreign financial plunderers of its 
own sons, the audacity of Governor Costa’s state. 
ments falls in no way behind that of ex-President 
Juarez in his Messages to Congress, especially the one 
which he delivered two months before his fall. Astound- 
ing as it may appear to those who look the 
situation straight in the face, Governor Costa ex- 
pects a surplus at the end of the year, with which he 
intends to make a beginning of the arrangement with the 
foreign bondholders to which I briefly referred in one 
of my recent letters. | Unless some very decided change 
for the better come over everything in the Republic before 
the end of the year, a genuine surplus is quite out of the 
question. Some signs of revival are, no doubt, already 
visible; but the mention of the word surplus in connection 
with the finances of the province of Buenos Ayres seems an 
outrage on common sense. The Governor also givesa 
wilderness of figures to ‘‘make the worse appear the 
better cause” in connection with the Provincial and 
Hvpothecary Banks, both of which institutions are in 4 
hopeless condition, and, if the Ba Plata Government had 
a proper sense of its duty, would be closed and wound 
up at once. The only object in view in keeping them 
open seems to be to get the last cent out of them by the 
issue of cheques, certificates, ‘‘bonos,” and other forms } 
of paper money in disguise. One item alone in 
balance-sheet of the Provincial Bank is sufficient to show 
what use the Government is making of the five years: 
moratorium granted to the Bank to enable it to recover 
itself. In the past year its bad debts rose by nearly thirty 
millions. As for the Hypothecary Bank, the large holders 
of Cedulas who obtained and sold them when the price 
was 70, 60, and 50, are now freeing their properties at 
the present low rates, paying in “ bonos ” that come on 
the market in afresh douche to the amount of nearly 
five millions every quarter. It is evident that deprecia- 
tion must go on in a rapidly increasing ratio, ed 
‘‘bonos,” Cedulas, coupons, «c., become worth 
paper they are written on, and nothing more. je 
European holders of these unfortunate securities @ 
perforce be the final victims of this filtering pa 
going on. They have delayed too long in taking 4 
action to save something from the wreck. There 1s 
rumour just now in the market that they are — 
the La Plata Government as to taking over the ae 
thecary Bank for a lump sum of money, which wo S 
exceedingly welcome in official quarters just at present, 
but, as I have said, it is too late; the purchase 
only come in for the sand-hills, swamps, and mars in | 
which Cedulas were issued, and sold at fictitious prices") 
the days of the fatal boom. : 
The tale returns for the first quarter of this year 
are given to the public this morning. They = : 
tory as showing that the severe commercial depress. 
caused by the general crisis and the oxen 
imposed by the ex-Finance Minister is at last an a sure | 
pass away. There is an increase in the — ie | 
sizn of trade revival; and the soundest saab sixty pet 
crease is in dry goods and edibles in gene the latter: 
cent. in the former, and forty per cent. In million } 
” the | 
| 
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lower valuation put on wheat for export also contributes 
to lower the general figure. The Customs receipts for 
the quarter show an increase of over 40 per cent. 

For some days past it has been rumoured that, in view 
of the failure of the subscription to the shares of the Bank 
of the Nation, the Government intends to ask Congress to 
alter the charter of the bank, and reduce its authorised 
capital by $30,000,000, leaving it at $20,000,000, which it 
hopes the public may still be induced to subscribe. This 
is very doubtful. The total number of shares applied for 
in the first list was only 43,000 (out of 100,000) by 214 

rsons, and the whole amount was paid in Internal 
Siete, to the nominal value of $5,700,000, the cash paid 
in being only $5,700. There is also afloat a rumour that 
the National Bank in liquidation is to be the subject of 
further legislation of a decidedly pernicious form. What 
is supposed to be in contemplation in official quarters is 
an appeal to Congress to allow the bank to issue 
certificates or bonds (the same as the Provincial 
Bank of Buenos Ayres) for the $70,000,000 it 
owes the National Government. If this fresh blunder— 
perhaps I should use a stronger word—be perpetrated, it 
will be tantamount to another issue of paper money in 
disguise ; and the rumour of an intended reduction in the 
capital of the Bank of the Nation (which may or may not 
be true) is probably meant as a set-off to the flood of 
fresh paper promises-to-pay the market is threatened 
with. 

The fall in the gold premium continues, and is believed 
to be ‘“‘ helped” from quarters interested in maintaining 
the recent hot-house and ephemeral rise in Argentine 
securities in your market. There is no sound reason 
whatever at present for a rise in the Government bonds 
of this country: on the contrary, they have not found 
their proper level yet, but they will when the new 
Administration takes in hand the work of arranging with 
all the nation’s creditors at home and abroad. 








BUSINESS NOTES. 


The New English Trunk Railway.—The interesting 
ceremony of cutting and tipping the first sod of the new 
English trunk line, the Lancashire, Derbyshire, and East 
Coast railway, was performed at Chesterfield on Tuesday, 
and the capital of the new company is now offered for 
subscription to the public. The company has powers to 
raise eight millions sterling, and proposes to spend about 
£7,500,000 in the construction of its main line and acces- 
sories. The main line, which will be double and of first- 
class standard throughout, will extend a distance of 130 
miles from Warrington on the Manchester Ship Canal, 
through Macclesfield, Buxton, Chesterfield, and Lincoln 
to Sutton-on-Sea. Every preparation is being made to 
convert this small town on the Lincolnshire coast into an 
important coal port, and the company proposes to build 
docks there. It is, of course, from its connection with 
the great Derbyshire and Nottinghamshire coalfield that 
the company expects to derive its principal profit. It is 
estimated, on the basis of the returns of the Government 
inspector of mines for the district, that the new company 
will be in connection with pits having atotal annual output 
of about 10,000,000 tons of coal, and will tap an unworked 
coalfield 200 square miles in extent. The various branch 
lines will bring the total mileage of the new line up to 
175 miles, and the company has moreover established 
friendly relations with the Great Northern, by which 
interchange of traffic to London and an equitable 
division of the Nottingham coalfield have been arranged, 
and with the Great Eastern, which company finds a 

uarter of a million of the capital, and sends two 


irectors to the board. It is expected that the line will 
be opened about three years hence. 





The Varying Cost of Life Assurance.—In connection with 
the article on this subject which appeared in last week's 
Ecoxomisr, a correspondent writes : “I trust you will 
hot consider me hypercritical if I point out that without 
further explanation the table is very misleading. It 

to a policy taken out at age 20, and at that age 
very few are effected. Some of the companies charge 
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premiums above the average for very young entrants, 
making use of the recent experience of assured lives. It 
has been found that lives assuring belowabout age 25 are 
not so good as was at one time supposed, and as a con- 
sequence, a number of companies have raised their rates 
for these young ages. Had you selected another age at 
entry, say, 30, at which the larger proportion of 
policies are effected, the relative order of the companies 
would have been very much modified, and some which 
do not show well in your list would have come out 
among the best. I would suggest that a similar table 
be given for other ages at entry, otherwise your 
readers will be left under an entire misapprehension.” 
There is justice in this criticism, and we intend, there- 
fore, to act upon our correspondent’s suggestion, and to 
supplement the table already given with similar state- 
ments for other ages. Meanwhile, there is an important 
error in last week’s table which it is desirable at once to 
correct. The amount of an assurance which a person 
aged 20 can purchase from the Scottish Provident Office 
was set down at £632, whereas the correct amount is 
£561, and to such a policy no bonus additions would be 
made for 28 years, so that at the end of 30 years it would 
amount, not as we stated to £875, but to £684. 


Portuguese Finance.—The rejection by the new Portu- 
guese Ministry of the scheme for the settlement of the 
debt which had been agreed to by their predecessors 
and the representatives of the bondholders is doubtless 
disconcerting to speculators, but we hardly think it is a 
thing to be regretted. The essence of the scheme was 
that the Government should borrow the money with 
which to pay for a time the reduced interest on the debt. 
But it is precisely this system of living upon borrowed 
money that has brought Portugal to grief, and there can 
be no stability in her financial position until she is made 
to live upon her own resources. Borrowing from Peter 
to pay Paul may make things pleasant for a time, but 
when the process involves the payment of heavy com- 
missions and other charges its ultimate effect is only to 
make bad worse. If Portugal means to deal honestly 
with her creditors, her right course is to practice a rigid } 
economy, and to apply to the satisfaction of their claims 
every penny that remains after her bare administrative 
needs are provided for ; while if, as would almost appear, 
she has a hankering after repudiation, then the sooner 
that is made evident, instead of being obscured by dubious 
financial operations, the better. 


Banking in Victoria.—Our Melbourne correspondent 
writes: —The publication of the Victorian banking returns 
for the first quarter of the year was awaited with 
curiosity, a strong desire existing to learn how bank- 
ing deposits had been affected by the numerous 
suspensions of financial institutions, as well as by adverse 
rumours regarding the standing of several banks of issue. 
Fifteen banks presented returns, against sixteen three 
months previously, the Mercantile Bank of Australia 
having suspended payment. The total amount of deposits 
of the fifteen banksis £39,928,901, against £38,930,143 
for the fourth quarter of 1891, an increase of £998,758 
being shown. There is usually a small increase at the 
opening of the year, when crop returns come in, but there 
can be no doubt that the larger portion of the increase was 
obtained at the expense of the minor institutions, while a 
further portion (between £300,000 and. £400,000) 
represented money received by the Government on 
account of the proceeds of the Treasury bonds 
sold to the Russell-Panmure-Gordon combination. 
(The balance of the proceeds is payable in June.) 
The largest individual increase in deposits was that 
of the Bank of Australasia, the amount being £355,833, and 
the next that of the Union Bank of Australia, £257,372.. 
The advances of the fifteen banks amounted to £53,825,893 
for the March quarter, against £53,716,702 for the pre-: 
vious quarter, the increase of £109,191 comparing with: 
the increase of £998,758 in deposits, So far the com. 
parison is favourable. But advances bear the high pro. 
portion (for Victoria) of nearly 135 per cent. to deposit 
received locally, a heavy leaning upon outside resources 
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being indicated. In the opinion of competent observers 
the tendency ought to be in the direction of a reduction 
of advances, if deposits should once more relapse into a 
stagnant condition. The precedents furnished by New 
Zealand and South Australian experiences clearly show 
that in the colonies a return to a healthy condition of 
affairs involves in the first place a substantial diminution 
in banking advances. The financial unrest which has 
characterised the three months in Melbourne naturally 
led to the banks trying to increase their cash reserves, 
and the holdings of coin and bullion have increased from 
£7,021,338 to £7,488,526, or by, say, £467,188. 


being sent for shipment to a large extent from Seoteh 
and English ports. And when the returns of particular 
ports are taken, some noteworthy movements are ob- 
served. 


















1891. 1§90. 1889, 
£ £ £ 

(Imports ... 149,473,000 ... 144,516,000 ... 144,712,000 
(Exports ... 50,987,000 ... 51,881,000 ... 48,251,000 
(Imports ... 115,143,000 ... 108,477,000 ... 111,152,000 
(Exports ... 95,993,000 ... 104,531,000 .. 102,513,000 
Hull {Imports ... 26,329,000 ... 24,562,000 ... 26,288,009 
er (Exports ... 16,066,000 ... 17,567,000 ... 16,768,000 
(Imports .., 12,556,000 ... 13,127,000 ... 12,683,090 
(Exports ... 14,055,000 ... 16,416,000 |. 14,890,000 
ar (Imports ... 10,246,000 ... 10,347,000 ... 10,286,090 
et (Exports ... 3,707,000 ... 3,653,000 ... 3,361,000 
Belfast (Imports ... 3,163,000 ... 2,009,000 ... 2,573,000 
*** (Exports ... 97,000 ... 174,000 ... 686,000 
Dublin (Imports ... 2,782,000 ... 2,546,000 ... 2,283,000 
*** (Exports ... 141,000 ... 106,000 ... 94,000 


Whereas in 1889 and 1890 London was less progressive 
than Liverpool, in 1891, while the trade of Liverpool fell 
off, that of London increased. In Scotland, again, the 
trade of Leith seems to have been better maintained than 
thatof Glasgow ; while in Ireland, Belfast gained ground 
greatly, Dublin making comparatively slight progress, 


London ... 


Liverpool 


Our Foreign Trade in 1891.—The detailed and corrected 
returns of our foreign trade in 1891 have been issued this 
week. In the Trade and Navigation Returns, published 
within a few days of the close of the year, the value of 
our imports in 1891 was set down at £435,691,000, and 
it says much for the accuracy with which these are com- 
piled that the total, as now finally adjusted, differs from 
that then given by only £250,000, whilst in the case of 
the exports the variation is only £45,000, on a total of 
£309,068,000. The revised figures compare with those 
for the previous four years as follows :— 

Vatus of the Tota Imports and Exports of MERCHANDISE, 


distinguishing British Propvce and MaANnvuractvurREs and 
ForriGn and CoLontiaAL MERCHANDISE EXPORTED. 


Sere etter os 


deer 


~ ee edt 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 


Sy 











; of their personalty in each case :— 
ait iaieleiciaiccibatliees =| Bi nol = | ae Sir Edward Hudson Hudson-Kinahan, Bart., lateof ll £ 
‘ SS ee £ £ £ BNO CIR, BOM nse sn0ce sesseenssreressesescanenintan — 
mports ......... ara baseyaaudaetl 434,869,195 420,188,767 427,262,983 387,266,967 361,951,050 yilli ‘llice, J Brcok street .......0000 0, 
Imports Parcel Post...) 572,069 08,230. 374,612) 368.776 "276,514 Mr William Ellice, late of 27 Upper Brcok stree 70, 


Mr Henry Cole, late of Yeovil, Somerset .............:ss0seeeee8 53,000 
Rev. Charles Augustus Johnson, late of 21 Upper Wim- 

DONO BETOTE  neccsscescvcesescconscescsccs: socsenses cen coccesesequenesens 44,000 
Mr Thomas Allen, J.P., late of Inner Temple...... .... 40,000 


435,441.264|420,691 997 427,637,095 387,635,743 362,227,564 


Ste ee Sie ee 


| 
| | 





Total of imports ... 


Exports— 
British produce and manu 











FaCtUres oe. cs...-.evveese_ 246,139,687 262,529,992 248,048,257 233,842,607 221,414,186 | Sir George Edmund Nugent, Bart., late of 32 Curzon 

British produce Parcel SU TINE geescicnctnersscisttinenseinarinsensssoreornmegiaaa 30,000 
Post. os essenseseesenveeee | 1,095,463, 1,000593) 886,938, 692,305, 499,724 Mrs Eliza Fanny Ashton, late of 8 Montacute gardens, 

Total of British produce! — | eee ae Reee are Tunbridge Wells............ s+ sevseenseesssasasessensesescasenenees 31,000 
and manufactures ..... (247,235 150 263,530,585 243,935,195 234,534,912 221913910 | Mrs Mary Durnford, late of West Lodge, Farlington, co. 

Foreign and colonial mer- eet qe ee OMI, cscs vcsecescssssesascoessesosesssso0s+ seem esnnmeennonl 29,000 
I resnceencees vente | 61,878,568 64,721,533) 06,657,484) 64,642,629 59,348,975 | \1y William Henry Dunsford, late of Ashley Court, Tiver- es 

Total of exports ......\309,113,718 328,252,118 /315,592,679|298,577,541 281,262,885 i SNE” ccnticsdeineiatunadinnisedccninenss cesuessnssessennasnneee 24, 

ee eee ere en eee ————— | Mr George Eden Hunt, J.P., late of Wadenhoe House, son 
; —_— : ” sein 5 SR ee ee te skeasean ee . 
POFES oessececserser senses sss 144,954 ,982'748, 944,115 743,230,274 626 213,284 643,490,449 Oundle, Northamptonshire ........... 











Distinguishing between our trade with foreign countries 
and British possessions, the figures are :— 


IMPoRTs. 


Foreign Correspondence. 


| FRANCE. 


1890. | 1889. | 1988. | 1887. 


| 


| 1991. 


























































ae oe Te 2 | @ (FROM OUR OWN CORRESPONDENT.) 
From foreign countries ...... 33,645,256 324,256,690 330,168,729 300,512,483 278,305,760 _ P June 9 
» British possesion j ...| 99,223,939 95,932,077, 97,094,254 86,754,483, 83,645,290 ay ; 
Par etal geet 54,869 198 420,188 767 427,262,983 387,266,967 361,951050 | The returns of the Bank of France for this week, last 
WEONE BOGE 0.220. od nosences ,069) 230) j .776| , : 
STOO 208.280) _Si8,012| $08,776) 276.514 | eek, and the corresponding week of last year are a 
Total of imports ........./435,441 264 420,691,997 427,637,595 387,635,743 362,227,564 : 
oan ee ee eons § Selene tan. 
iokal ___Exports. _ aad DEBTOR. wa 
1891. | 1890. | 1888, | 1889. | 1887. Jone 0, inet. = Sane 8, 10%. 7 
aoa £ |. ££ | £ |g | Capitalof the Bank ....... 182,500,000 0... 182,600,000 0 18,0000 § 
Tc foreign countries ........ (215 266.192'233,244,742 224,275,950 206,460,378 198,727,504 ~~ ten Ay i 
7 - a | Ww ® 
» Bri possessions ... 82.762,065 94,006,785 30,429,791 91,424,858 82,035,657 1857) .. ssn 8,002,313 54 ... 8,002,313 54. 8,002,813 64 
eT Reserve of the Bank and its 
3 Parcel Post comin <ainaan nae ae tee eel eee branches.........0.e00.-. 22,105,750 14 ... 22,105,750 u ie 22,106 7 4 
7 aaa ara sobiedtiiecele mace ae Reserve of landed property aoe a “ as ai 6,007,444 18 
Total of exports ...... ..!509,113,718)328,252,118 315,592 679 '298.577,541 281,262,885 oo in circulation” ........3,098,521,800 oe 8,133,567,160 0 re 
’ i i Interest ities trans- 
/ The amount of this trade that was carried on through | ferred or deposited — 13,514,695 10... 14,500,572 38... 12,888,787 
+ English, Scotch and Irish ports respectively is shown in | Bank notesto order,receipte ‘ 93,184,262 56 ... 41,190.60 
; the following statement :— payable at aight ~...... 39,302,532 30 ... 88, ate 
4 — COR esse scevsese.seenn 169,955,150 73... 200,052,666 88» LOM EE ERs 34 
: —— = Current accounts, Paris... 447,041,206 66 ... 410,853,271 33» *71 0 
4 } _ Do branch banks..,....... 61,777,759 0 ... 84,473,073 0 +» 70 
i 1691. | 1690. | 1889. | 1888. 1887. | Dividends payable ............ 1,806,952 70... 1,864,487 70, + . 
. Roglatid eer x. {801,468,000 376,427,000 382,547,000 349,168,0001324,4%,000 £O8Beeecreeseesree W,184TES 90 a 10821,700 40 a 
Sootland oo... ..ccssssssssesee-] 34,104,000) 35,165,000 36°771,000) 31;221'000) 29°772,000 ee 1,606,237 48 ... 1,606,237 48 960,108 82 
Treland w..cecseceseesssesessereee] 9,869, 9,100,000} 8,319,000, 7 260 | 2K... 32,967,465 8 ... 45,657,825 38 + _——; 
435,441, 000!420,692, 000 427,637,000 387,636,000:362,227,000 otal esnnserseeess 108,194,000 88 ..A,177,206,704 99 «A 0InME 
t Exports. CREDITOR. eae 
i h in hand h t © t 2 4,898,586 48 | 
ip 1891. | 1890. | 1e9. | see. | 1887, | hanks grr 50,888 178 1 +2, 850,388,080 7  ae36s8 BY 
| | |_| Commercial bills overdue... 104,1 oe . e ; 
oa Through ports of — £ £ £ £ £ Commercial bills discounted 235,787,688 5} 
; Bimgland .......00.0.0:saeee0sn++42]223)309,000 237,464,000 224,925,000'212, 150,000 201,760,000 oer vee 149,988,723 41». 154,488,768 95 + ene tT 
/ = seecaneessereeeesseeeeee] 22,077,000) 24, 23,310,000} 20,821 18,849,000 | Do foreign bills ........... : as ove “ a 1 
tt paloma eamaete 254,000) "$16,000, 814,000} 871,000] 806,000 | Commercial bills, " branch 531 0 ww 878,600,577 
————— ——__ |—_____|___ RIN sii tcoseeeanete 277,885,028 0 ... 359,007, 
140,000 262,530,000 '249.049,000 414,009 Advances om deposits Of inn 0 $4,735,900 0 » 9500800 6 I 
There is a curious decline shown here in the exports Do in branch banks”... ees . eos act nial 
from Irish ports, which is probably due to Irish products | 30 in Rubliceccunties -~- Teso7so1¢ 0... 168,887,121 9 « re 
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Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 ... 





+» 140,000,000 0 


Government stock reserve 12,980,750 14... 12,980,750 14 .., 12,980,750 14 
Do disposable  ..........+00 09,514,914 29 .. 99,514,914 29 ... 99,090,541 87 
Rentes Immobilisées (Law 
of June 9, 157) .s0....0 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,021,503 0 .., 13,116,278 0 ... 13,383,507 0 


Expenses of management... 4,978,319 58 ... 4,953,140 26 ... 5,029,185 70 
Employ of the special re- 











Bi ctcaciheemie 9,907,444 16 ... 0,907,444 16 ... 8,907,444 16 
i casabaenieceet 102,211,847 71 “.. 100,269,804 78 |. 110,128'901 75 
NN tl 4,104,194,090 &$ ...4,177,205,764 99 ... 4,013,547,257 0 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. DECREASE, Francs. 

Private deposits ...........6. 18,992,621 | Circulat!on ....cscccececeesees 85,015,360 
Aan a elaaenian 9,045,093 | Treasury account ...........  39,697,5)7 
| ET 85,622,544 


The advances on securities in the branches have in- 
creased three millions. There was a demand for London 
bills to-day, said to be required by a great house to 
transmit gold to Russia, and the exchange advanced 13 
on the day, to 25f 214c, making a recovery of 33c on the 
week. Discount on the open market is unchanged, at { 
tol per cent. Gold has continued to arrive from abroad, 
although none has been received this week from the 
United States. The Bank has increased its stock by 
= its cash in to-day’s return being composed as 
under :— 


_ June 9. 


Francs. Francs. £ 
Gold biases 1,566,055,298 =62,642,212 ... 1,558,383,349 = 62,335,334 
Silver ... 1,293,327,879 =51,733,115 ... 1,291,954,730 = 51,678,189 








June 2, ——-.--, 





a co 








2,859,383,175=114,375,327 ... 2,850,338,080 =114,013,523 
The honours of the week on the Paris bourse have 
been for French Rentes and rails. All the varieties of 
French three per Cents., old, new, and redeemable, are 
now above 99, the first two having gained a full point 
since the settlement a week back. International Funds 
are weak or unchanged ; Spanish Exterior has lost 1f 10c, 
at 65f 40c, and Portuguese Threes have relapsed 2f 974c, 
at 25f 2}c, after being quoted to-day at 23f 70c at their 
lowest. Russian Consols have improved 10e, at 96f 30c, 
new Threes 35c, at 77£75c; but Oriental Paper Fives 
have declined 20c, at 69f 80c. The rouble exchange is 
steady, at 2f 641c. The following are the variations on 
the week in the other principal securities :— 


ey J _ 4. June 2. 
c f c f c 
Three per Cents ......... 100... 99 20 98 30 + 09) 
eemable Threes....., 100... 9940 ... 965 + O75 
Four-and-Halfs Besa 100... 105 45 ... 105 374 + O 7 
yesewrs piasipavetéusnueeades 100... 91.40 5: 9165 -—— 0O 25 
oe ne 100... 9555 ... 9599 — 0O 35 

PE sscccninenay Se cs, Me we —_ 2 

Egyptian Unified......... a a oN po * Se ens 
— of France Shares 1,000 ... 4,120 0 ... 4,185 0 — 63 0 
anque de POTN sscscvsen 500... 66250 ... 67250 —10 O 
ae Foncier ............ 500... 1,115 0 ... 1120 0 — 5 0 
i Shares......... 250 ... 1,485 O ... 1,480 0 + 5 O 
oo Wesucseused cues 500 ... 2,788 75 ... 2,770 0 + 18 75 
sci visasxenven ces 500 ... 19 0... 250 — 150 
Wests any sine 500 ... 1,882 50... 1,845 0 .+ 37 50 
ae ailway......... 500 ... 1069 0 ... 1050 0 +10 0 
sama oe speebeeas 500 ... 1540 0 .. 1,515 0 + 25 0 
see ey ae canug ~ 500... 918 0... 900 0 +18 O 
a UWAY 02... 0000 - 500... 1,500 0 ... 1,478 75 + 26 235 
an Railway ...... 500 ... 1,322 50 .. 1,804 50 + 18 O 
zoe ot Austrian Rail. 600... 21750 ... 22375 — 6 25 
| ieiaaaaiasareaia 426 25... 48250 — 6 25 


‘ The discussion on the Savings’ Banks Bill was suspended 
rom last week until to-day for the Whitsuntide holidays. 
he more article was, however, previously voted, after a 
ng debate, relative to the employment of the private 
ds of the free savings’ banks. The original text of 
m; — only declared in general terms that the funds 
ang t be invested in the same manner as the deposits, 
of ee in any manner authorised by the statutes 
a anks as approved by the Council of State. Amend- 
nee Were, however, proposed, to specify the modes of 
ni ment, 89 as to give greater liberty to the free 
rH ngs’ banks. One amendment proposed to admit 
wee ee but this was rejected. Finally, a clause 
voted to permit investments in the securities of local 

¢ institutions already existing, including municipal 
ae roking establishments and associations for building 
€n's tenements, and also the application of not more 
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than one-tenth of the annual income in loans to work-— 





men to purchase instruments of labour, or for the sanifi- 
cation of their lodgings, and to local works of public 
benevolence. The capital dealt with under this head 
amounts to 75,000,000f, derived from donations, legacies, 
and reserves. 

The Crédit Foncier has convened a special meeting of 
shareholders for June 24, with this order of the day: (1) 
To hear an exposition from the board of the situation in 
which the Crédit Foncier will be placed by the employ- 
ment of savings’ bank and other funds held by the Caisse 
des Dépéts et Consignations in Communal loans. (2) 
Resolutions that may be proposed on that subject. (3) 
To fill one or more vacancies on the board of directors. 
From this last it may be supposed that other resig- 
nations than that of the Governor are probable. A 
paper which is believed to reflect the opinions of the 
Crédit Foncier describes the serious consequences for 
both that establishment and the State that would 
result from the passing of the Bill. The Crédit 
Foncier has at this moment outstanding loans to 
the amount of 1,200 millions, and should those 
bodies pay off their debts the Crédit Foncier would, 
on its side, have to reimburse immediately to holders 
of its bonds the sums_ corresponding to those 
loans, instead of by a gradual redemption by drawings, 
which would entail a loss of 150 millions, and an 
additional 68 millions if it had to draw and pay the 
lottery prizes attached to the bonds. It would not 
be possible to authorise ‘the reimbursement of certain 
loans and not of others without favouring some, as the 
State could not have two weights and two measures, and 
authorise some communes to change their creditor and 
refuse the favour to others. The towns which have 
borrowed direct from the public by bonds at 4, 44, 
or 5 per cent. would also claim the right to borrow 
from the Caisse des Dépdéts to pay off their present 
debts, and a great number of localities are in that 
situation, Bordeaux, Blois, Caen, Montpellier, and 
others. The Caisse des Dépdts would be called on in a 
short time to advance 1,500 millions of savings’ banks 
money to the communes, and to raise that sum it would 
have to sell on the market half the Rentes it holds. The 
effect would be such a fall in Rentes that depositors would 
hasten to withdraw their money to invest it in Rentes 
at the reduced price, when the Caisse des Dépots had 
immobilised the savings’ banks money in loans neither 
negotiable nor payable at call. A deadlock or a 
terrible crisis would be the result. A fact to be borne 
in mind is that the business of lending to the communes 
was forced on the Crédit Foncier, as previously to 1860 
they had to pay usurious rates of interest for money, 
while by the system of the Crédit Foncier the rate is 
reduced to 4f 10c¢ per cent., the State taking in the form 
of taxes a share of the profit made by the Crédit Foncier. 

An article of the Bank of France Renewal Bill provides 
that the value of the old notes r2maining in circulation, 
and which it is presumed have been lost or destroyed, 
shall be transferred to the Treasury to form a fund for 
recoining the light gold, the Government undertaking to 
reimburse any notes that might subsequently come in. 
These notes are those printed in black ink, and form a 
total of about seven million francs. A classified return 
shows the total issue of the different types of notes and 
the proportion of those that have disappeared. In 1846 
4,000 notes of 5,000f were issued, and five, or, 1:25 per 
thousand, have never returned to the Bank. Between 
1800 and 1863 4,024,600 notes of 1,000f were 
created, and 2,796, or 0°7 per thousand, are still 
in circulation; within the same period 2,073,600 of 
500f were put out, and 2,966, or 1:4 per thousand, are 
unaccounted for; from 1847 to 1864 1,175,000 of 200f 
were issued, and 1,984, or 1-7 per mille, have not been 
cancelled; notes of 100f were first issued in 1848, and 
between that date and 1863 7,350,000 were put in circu- 
lation, of which 14,707, or 2 per cent., have not yet 
returned to the Bank. The returns comprise in addition 
a certain number of notes issued by independent banks 
since amalgamated with the Bank of France, or b 
branches of that Bank, making a total of 15,380,450 
notes issued, and 23,275 presumably lost or destroyed, a 
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| general proportion of about 1:5, or one and a-half per | aggregated only 2,290,000 bushels, against 3,603,000 the 
| thousand. week before, 3,621,000 bushels two weeks before, and 
| There was a marked recovery in the revenue from | contrasted with 3,950,000 the week before 


; ; that. Thi 
Customs duties in May, the new tariff having apparently | week’s aggregate of 2,290,000 bushels is smaller thea tee 
now produced its full effects. The month of April had 


for any other one week since the month of July, 1891 
left a deficit not only on the estimates, but also on a/ and is smaller than the total of like exports in the corre. 
comparison with 1891, due to the large stocks imported | sponding week of 1890-1. The significance of the latter 
at the commencement of the year. May, however, fully 


point is made plain by the additional fact that e 
repaired the loss, Customs duties, not including salt and 


a | week’s total of exports of wheat (and flour) since July { 
sugar, then producing 9,415,000f more than the esti- | 1891, had been in excess of the corresponding totals 
mates, and 15,383,000f more than last year. The surplus | in 1890-1 until this week, when the reverse proves 


for the five months from January Ist to May now | true. 
amounts to 11,373,000f on the estimates, and 37,455,000f 
on 1891. Including all other indirect taxes and State 
monopolies, there was an increase of 36,935,100f on the 
estimates, and 54,729,600f on last year. over larger stocks into the next cereal year than were 

Trade in Paris as exhibited by the municipal revenue | held on July 1, 1891. 
is active, the octroi duties having yielded in the five 
months a surplus of 3,026,926f on the estimates, and of 
747,523f on last year. 

A firm of bankers and members of the coulisse, under 
the style of Blondel and Garnier, have suspended pay- 
ment in consequence of the flight of the two principals. 
They had engaged recently in a bear speculation in 
Italian Fives and Spanish Exterior, and are reported to 
have liabilities amounting to 800,000f on the bourse, and 
a still larger deficit to their clients, principally in the 
departments. 

The French Cable Company is not yet out of its diffi- 
culues with the Anglo-American Company and it is already 
engaged in litigation with its new allies, the Commercial 
Company, to join whichit had broken its contract with the 
inglish company. The Americans now hold a majority 
of the shares, and aim at obtaining the control of the 
hoard. The French party in the company pretend that 
the Americans wish to ruin the French compary in order 
io obtain a virtual monoply of the business between 
France and the American continent. 


Prospective yields abroad do not promise as 
yet to be as unfavourable as they proved to be last 
year. The United States may produce less wheat, 
‘‘ perhaps a good deal less than in 1891,” but will 








Europe, Asia, South America, and 
Australia bid fair to produce wheat in excess of 189], 
perhaps to the extent of the probable falling-off in our 
own output, and importing countries in Europe haye 
taken care to keep well stocked up for a past. 
All talk of a serious shortage in the wheat crop here 
this year should be taken with some allowance. This is 
the period when grain crops are systematically killed off 
with all sorts of reports ; but with equal regularity they 
survive, and at harvest time turn out to be more less 
bountiful. 

Cotton has continued to be quite firm fora week, and there 
is even “ talk ” of organising a bull clique to buy up a lot 
of spot cotton and hold it for the rise which some people 
are beginning to feel sure must make its appearance not 
very long hence. More credence, too, is being given to the 
reports of reduced acreage planted with cotton which 
continue to come forward daily. Of course flooded low- 
lands in Arkansas, Louisiana, and elsewhere will have less 
cotton grown on them than would have otherwise been the 
case. The recent floods, by the way, did no such amount 
of damage in the North-West as has been ascribed to them 
by a large number of newspapers. In Iowa and 
Nebraska the accounts are highly exaggerated. Floods 
in Illinois and Missouri have done a great deal of damage , 
to crops and fixed property, by some estimated to 
amount to not less than $25,000,000 or $27,000,000. 
The damage done in Arkansas was also severe, and the 
water is still high there. A like report comes from 
Louisiana. In many localities it will be so late before 
the land is in condition for planting that cotton will be 
out of the question as a crop. : 

The hove hihaal wool hasbeen delayed in coming forward, 
as in shearing, by the late unfavourable weather, W 
leaves most markets comparatively bare of new W a 
Manufacturers are not in the market at present, owing 
lack of stock and variety. A good many of the i 
woollen mills are fairly busy on orders, but in alf to 
delphia some machinery is being run on from one-halt 
two-thirds time. Cotton mills -" genet rd active, 
and have had quite a prosperous hall-year, to a} 
the cena uniformity with which they declare — 
dends at the end of the first quarter. Print rr 
relatively most active at the moment, and firm at the 
advance. 

The pig-iron market has not improved, even vi 
stimulus of reduced stocks all round, as <7 
informed, reduced output from month to month, mae 
bait of lowest prices on record. Ordinary oF a ail 
place, or comparatively unknown grades of pig-Irols 
at prices which do not generally get into print, — At 
and recognised grades getting the quoted Er eakensl 
Pittsburgh this week prices have actually | Tones 
Grey forge sold there at $12°75 to $12°89, sl at $22°25 
iron at $14:25. Billets are weaker, with sales drop of 
at works. Muck bar is selling at pcre ket: 
25c per ton, and it cannot be said that wh 
is firm at that. Old iron rails are wes & 
at $20 delivered. Steel rails are nomin y 
the mill; but few orders are being receiv. . 4, be 

In financial circles much the same story rema with 
told as has been called re weekly oes Se | 
the exception that the bear view 5a been 
West sind ants aah upon which the Grangers ro 
attacked in expectation of falling off in 



























The French Chambers of Commerce Journal remarks 


Austria an exception to the most-favoured-nation clause 
is made for * obligations imposed on one of the con- 
tracting parties by engagements for a Customs Union 
already contracted, or which may be contracted in the 
future.” That stipulation is not, however, contained in 
the Austrian treaties of commerce with Germany, Swit- 
zerland, or Italy. That journal consequently infers that 
Austria designs to form a union with the Danubian pro- 
vinees, such as Servia and Roumania, and, subse- 
quently, with Bulgaria and Greece, and hopes that 
l'rance, and England especially, will not lose sight of 
that eventuality. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 28. 

Prices of wheat do not seem to be able to advance 
much and hold the advance. Last week’s upward 
movement has been practically dissipated in this week’s 
decline. Those who favour the view that prices must 
be materially higher in the near future point out that 
the coming crop is ‘‘from two to three weeks’ late, 
with only two months’ supplies on hand at home, and 
only India as a competing exporter of importance, and 
express the opinion that ‘“ America will not produce 
an average crop of wheat this year,’ by that mean- 
ing the average of five years or more prior to 1891, 
about 445,000,000 bushels. In addition to these reasons 
there is the one that wheat prices have been unduly 
depressed, and must, therefore, in the natural order 
8 ving the other way. 

Then there is the other side of the question. Avail- 
able stocks of wheat in the United States and at 
chief European points of accumulation are larger, 
probably, than ever before on June 1. Further, 
Europe has shown a recognition of that by decreas- 
ing her takings of wheat weekly from the United 
States of late. For the week just ended our exports 
of wheat (and flour as wheat) to all countries (though 
of course it went with few slight exceptions to Europe) 
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replaced by one reflecting an opposite sentiment. The dis- 
appearance of unfavourable weather has shown that the 
railroads are still there, and recent earnings’ reports from 
Grangersand South- Westerns wereso much less unfavour- 
able than expected that the bears, who had become elated 
with success in attacking Northern Pacific, had to run to 
cover their contracts. This buying from the shorts, with 
a better weather element in the business outlook, tends 





to make the share market firmer, though the general | 


public do not appear to be trading much. 
Jersey Central, and Lehigh reports being fairly favour- 
able those stocks shared in the tendency to rise. 
advance in Richmond Terminal simply reflects the senti- 
ment toward that property of the public now that its 


great interests are to be reorganised by Messrs Drexel, | Kiel. 


Morgan, and Co. 


The 





763 











Italian loans have been quiet throughout the whole of 
the week, except in the case of the Four per cent. 
Mediterranean bonds, which advanced. It would not be 
correct to say that Italian loans are actually depressed, 
for they show a solid steadiness. But it is unmis- 
takable that the present condition of Italian political 
and financial affairs proves a great stumbling-block to the 
Funds. The visit of the King of Italy was again an- 
nounced as about to take place within the next two 


Reading, | or three days, but a denial to this announcement has come 


from Rome, leaving it uncertain whether King Humbert 
will set out on his visit to Germany before the autumn. 
It is just aday too soon to report on the impressions 
created by the interview of the Czar and the Emperor at 
A visit of the Czar to Berlin unquestionably might, 
have made a very good impression, considering the favour- 


Atchison stock and Incomes, though at first dropping | able circumstances which have existed for such a visit ever 


off, on the announcement of its bond conversion project, 
rallied, with good buying support. The question of pro- 
viding for improvements to its plant, and additions which 
expansion of business demand, had become pressing, and 
the management had to meet it promptly. The proposi- 
tion just made public is not only expected to provide new 
capital, of which the company stands in need, but it 


looks to the conversion of the contingent liability for | fact, up to this day they have not done so. 


interest payments created as to part of the in- 


| 
| 


since the reports as to tariff and commercial arrange- 
ments between the two countries were first circulated. 
But the fact that the Czar does not proceed beyond the 
port of Kiel is throwing cold water on all this. After all, 
however, if the Czar wants to make good terins with 
Germany ; he can do so at Kiel just as well as here. Thus 
the optimists need not yet abandon their views, and, in 
What looks 
to them more disappointing than the stoppage of the Czar 


debtedness by the reorganisation plan of 1889 into a/|at Kielis the presence of the Russian Grand Duke 


fixed liability. 


The reception of this project has been | Alexis at Nancy, in the midst of a French military 


favourable. Some criticism has been passed, particularly | demonstration, however peaceful the demonstration may 
by some foreign holders of Income’ bonds, though it is | 


claimed that objections tothe proposed exchange lose their 
force when it is considered that the absolute necessity of 
providing for the growth of the company’s business 
would in any event necessitate an application of the 
whole of the net revenue not absorbed by obligatory 
charges to such purposes. Under the plan now proposed, 
the holders of Incomes will receive fixed interest equal 
to their returns during the past two years, while the 
sliding scale brings the amount of interest up to a figure 
fixed in proportion to the presumable earning power of 
the property if the requisite amount of fresh captal is 
provided for the improvement of the road and _ its 
equipment. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 7. 


The May settlement passed over without producing any 
remarkable feature. The amount of transactions was 
considerably smaller than on preceding occasions, and 
consequently required less attending to on the part of 
the banks and financiers. This is also shown by the last 
weekly report of the Imperial Bank. Business during the 
week was rather quiet, there being no stir in any depart- 
ment. It would, however, be saying too much to assert 
that there has been stagnation, for the operators are 
trying their utmost to keep things going, and to produce 
such fluctuations as they can expect to profit by. The 
market for foreign Funds especially revealed this kind 
of artificial operation. 

Money continues very abundant and cheap, and so 
G0es to feed speculation. Large purchases and invest- 
ments are being made of German Three per Cents.,which 
continue to advance. 





be. Even this may be explained, however, by the 
weighty problems the Russian diplomatists have to solve. 
But if Russia should grant tariff reductions to Germany, 
it will always be thought that her object is merely to 
have two strings to her bow. The French military 
demonstration at Nancy is certainly not taken lightly 
here, though a pretence is made of giving no importance 
to it. By the close of this week we shall see clearer in 
regard to the impressions which are going to hold sway 
as to the Russian position. It is an important con- 


sideration, everybody admits, as to who takes Russia as | 


a political, financial, and commercial partner. 

The market for shares was a little more animated 
during the week, partly on account of a statement to the 
effect that a new bank was to be founded for the purpose 


of constructing so-called tertiary (local) railway lines all | 


over the country. A decidedly unfavourable impression 
was caused by the report of the leading iron and coal 
concerns in Silesia. The report exhibits a considerable 
decline of the sales, and consequently opens the prospect 
of a reduced dividend. The position of the iron and 
steel trade compares decidedly unfavourably with pre- 
ceding periods, although in some departments an advance 
of prices for certain manufactures is announced. A 
meeting of the steel rail makers will take place 
on June 15, but the probability is that it will be 
just as useless as its predecessors. Still, fresh efforts 
are expected in order to at least postpone a final 
decision. Coal shares are low, and much complaint 
is made as tothe position of the trade. It is cer- 
tainly not as favourable as it was in former years, but 
it is by no means as unsatisfactory as it is represented 
to be by parties who are dissatisfied with the de- 
clining coal share j aco ay The latter are declining 
because they were driven up too high. But it does not 


Nearly all German loans, muni- | quite follow that because coal shares decline the coal 


cipal loans included, are rising slowly but constantly. | trade must be in a correspondingly depressed condition. 


This is chiefly due to the spirit of extreme caution which 
Prevails. People are afraid of running 


the risk | Hamburg shows an increase for 1591. 


An official report on the foreign trade of the port of 
The imports 


‘ 


of investing in shares and in foreign loans, and conse- | amounted to 54,251,889 tons net, of the value of 
uently confine themselves to the safe loans of German | 1,521,398,590 marks (£76,070,000), against 50,069,666 


tates and cities. 
inst investments in any sort of foreign loans, all the 
oe of which is reaped by the German Three per 
nts. Of late they have been selling well in Brussels, 
and news from Amsterdam is to the effect that no effort 
narod to establish an extensive business in German 
an The efforts have not been without some result, 
y all that is desired has not been obtained yet. In view 
of the growingly favourable political relations between 
Tmany and Holland, it is thought that business may 
extended in course of time. 


| 


There is, indeed, a sort of crusade | tons, of the value of 1,376,928,760 marks (£68,846,500) 


in 1890. The exports were stated at 26,830,608 tons,’ 
value 1,295,424,840 marks (£64,772,000), against 
25,123,295 tons, value 1,260,475,490 marks (£63,024,000) 
in 1890. 

An Exchange and aClearing-house for time transactions 
in cotton are to be established in Hamburg. It is pro- 
posed to begin operations on July 1. 


In order to facilitate the purchase of the Swiss Centra] 


Railway Company by the Government of Berne, a reform 
of the statutes of the company is now contemplated, 








| 
| 
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which may overcome the resistance of the people against 
the project. Ra 

In regard to the tariff facilities that migkt be eventually 
granted to Russia, if she would facilitate German iron 
exports, it is pointed out that oats from Austria (as well 
as from other most privileged countries) pay a duty of 28 
marks per 1,000 tons, whereas Russian oats are subject to 
a duty of 40 marks. Austrian rye pays but 35 marks, 
whereas Russian rye is subject to a duty of 50 marks 
per 1,000 tons. 
The Westphalian coke syndicate has arranged a reduc- 
tion in the production of 15 per cent. 
A group of German banks and financiers are negotiating 
in Italy to take thirty millions lire 4 per cent. railway 
bonds, which are to be newly created. 
































invitation to take part in the Silver Conference, 
Austria and Hungary are firmly resolved not to 
the silver policy of the United States in any way yet 
international courtesy will not allow any State to refuse 
to attend the Conference. In Austria it is proposed to 
send a representative ad referendum, who would not be 
empowered to give any binding promises. It is, howeyer 
possible that he will be accompanied by officials from the 
financial departments of Austria and Hungary, 
Austrian Government has reason to believe that the Con- 
ference will take place in Brussels before the year is out, 
After a considerable pause, the Austrian and Seryian 
delegates who are preparing for a new Customs and 
veterinary treaty have again met. The negotiations for 
the treaty have been slowly carried on since January 18 
still there is every hope that they will ultimately lead to 
the wished-for result. The Servian delegates have returned 
with new instructions, and the last stage of the negotia- 
tions has been reached. In the meantime, the Servian 
Government is doing all it can to satisfy Austria on the 
point of the import of healthy cattle. Strict measures have 
lately been taken, and the authorities are bound to see 
that no animal is driven away from where it was reared 
before the Government veterinary surgeon has examined 
it, and has given the owner a regular passport. No 
station-master is allowed under any circumstances to 
authorise the loading of cattle either for inland or foreign 
parts before it has again been examined and found 
healthy. These rules are among the conditions prescribed 
by Austria before it consents to the conclusion of a com- 
mercial treaty. ; 
There was little or no movement on ’Change this week, 
the slightly rising tendency in some instances being 
balanced by a slight fall in others. Full confidence in 
the Government’s earnest desire to carry through the 
currency reform is now established, and the debatesin the 
Currency Reform Commission were not such as to call 
forth the slightest apprehension as to the ultimate results. 
The principal securities reflect this state of things, and no 
noteworthy changes for better or worse have taken place. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 7. 

All Austria is mourning the terrible mining disaster of 
Przibram, in which the number of victims equals that of 
one of the most deplorable catastrophes that happened in 
Europe in this century, the burning of the Ring Theatre. 
More than four hundred brave miners, the majority 
married men with children, have suffered a horrible death 
through burning and suffocation in the great Government 
silver mines of Przibram, and leave behind them three 
hundred mourning widows and more than a thousand 
orphans. These silver mines of Przibram have been 
worked for more than four centuries, and consist of three 
large separate shafts connected by galleries. They are 
absolutely free from poisonous gases, and the history of 
four hundred years shows that there has never been a 
destructive fire in any of the Przibram mines. The mining 
population lived without the fearsand apprehensions which 
form a part of the existence of other mining districts, 
and felt so safe, that even when the fire was noticed below 
inany did not at once think of escaping. The Przibram 
mines are among the deepest in existence. The fire is 
supposed to have broken out in the 29th of the 31 levels 
of the Maria shaft, that is to say, three thousand feet 
below ground. The men are disposed to believe that 
the fire is a Socialist crime against capital, committed 
with the hope that the fire would be noticed at noon, 
when the men of the morning had left the mine, and 
those of the afternoon had not yet entered it. The 
authorities are disposed to believe that careless handling 
of the petroleum lamps caused some of the supporting 
rafters to catch fire. It is no doubt a terrible responsi- 
bility which the Government has taken upon itself to 
allow common petroleum lamps to be used in the mine, 
even if the draughts only are taken into account. If it 
could be said to-day that the fire could not have been 
caused by the lamps, and that as there are no gases in 
the mines, the disaster must be due to a crime, tke 
Government’s position would be a very different one. 
As it is, the Socialists, who are holding a meeting in 
Vienna just now, lay the whole blame of the death of 
four hundred men upon the incompetent laws for the pro- 
tection of the working man, and clamour that the guilty 
persons may be found out and punished. The Govern- 
ment, besides the moral responsibility, has also heavy 
material damage to bear. The Maria shaft is absolutely 
destroyed, and two million florins will not suffice to 
repair the damages. The yearly produce of the Przibram 
mires was 30,000 kilograms of silver, but the chief 
receipts were from the quantity of litharge they yielded, 
and from which is obtained the white lead so much in 
demand in these days. 

The weather of the last weeks has been very favourable 
to the development of the crops. After the cool and 
rainy days with which May began, warm weather set in, 
and caused all kinds of grain to grow rapidly, and subse- 
quent rainfalls promoted the growth still more. Wheat 
promises very well both in Austria and in Hungary ; 
rye _ oilseed — — so well. The harvest pros- 
pects being good, the depression in the price of corn : ales 
which set in a January still continues. : essentially different. Whereas in New Sout ays 

The Austrian and Hungarian Governments are discus- | Government constructs and owns h vailways are the 
sing the answer to be given to President Harrison’s| important public works, in Canada the 








Correspondence. 





DUBIOUS COLONIAL STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—While in your remarks under this title, which 
appeared in last week’s Economist, I am glad to ae 
an assurance that my utterances will be criticised 
in this country, and in no unfriendly spirit, I a 
to notice the fact that you mistrust the evidence of = of 
in the colony of New South Wales, in the integrity 
which I have entire faith ; and I -— aie - ye 
if you will grant me space to reply to cer a 
a caneas wae have passed upon the colony's posse i. 
First, you are right in assuming that I do not co 
London with the object of placing 4 loan — os 
market ; but your statement that New South = 
borrowed £6,500,000 since September last . solid 
qualification that a considerable portion of. the m 
was absorbed in paying off debentures carrying 4 "6 
rate of interest, and that up to September srsbty 
colony had raised no previous loan here for const? 
more than two years. With regard to ear Bering 
London money market in the period followin’ colony's 
crisis, there can be little doubt that had t 2 
advisers foreseen that catastrophe our ome er 
ments would have been completed beforehan ian ae 
important national works are under ones a 
true economy to complete them, and nee 
decision of the New South Wales Governmen st old 
such 


Regenerate eat ee al an cl TET, ea my ee 


_ Fe ea eaten nlite ile vanes 5 


en ae 


cow! epee 


You remark that the Canadian Doe < 
aloof from the London market last year, @M@ " ip 
was a sign of strength. But is the COO edo pate 
Australasian borrowings during the om 
fectly fair one? The financial opera 


lines 
Dominion and New South Wales are conducted wala th 
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property of companies, and the public works are for the 
most part provided for out of funds raised by the respec- 
tive provinces. Since the Baring crisis a number of such 
applications have been made to the London market, 
although the Dominion Government has deferred borrow- 
img direct until the current week. 

But in respect to the statistics prepared by the New 
South Wales Government, you call in question the esti- 
mate prepared by Mr Coghlan that the gross public 


1} wealth reaches a total of nearly £173,000,000 ; you doubt 
\| the value placed upon our railways and upon the 
1} 150,000,000 acres of unsold lands in the colony. This is 


a great subject,and claims much more space than the 


{| limits of a letter. Nevertheless, I hope to be able shortly 


to demonstrate that these are moderate estimates, and 


i| that if the Government sought to sell their landed 
i} estate, a much higher average price than 12s 6d per 
i} acre could be realised. But it is the view of 


Australian Governments generally that the land is 
a greatly improving asset, and that to realise a fair 


j| value it should be first opened up by roads and railways. 


New South Wales railways—worked more on the principle 
of national benefit than as commercial enterprises—are 
nevertheless already paying 34 per cent. upon the cost of 
their construction, while the harbour and river improve- 
ment are essentially profitable, and so are the extensive 


{| water supply and drainage works which the Government 


has constructed for Sydney and other places in the colony. 
It is quite true the interest on the debt amounts to a 


j| considerable sum, in 1890 it was £1,808,000; but against 


this the railways earned £1,000,000 net, the water 
and sewerage rates realised £240,000; rents of wharves 
and Government works reached £56,000; and interest on 


{| the Government balance brought in another £96,000 ; 
j| while harbours and docks yielded additional sums. It 


L 


§ 


is quite evident, therefore, that the burden of the debt 
was altogether insignificant. 

You charge us with extravagance in living. We may 
be so according to Old World notions, but at least we 
earn a good deal more than the money we spend, as I 
hope to prove before I return to New South Wales. 
There appears to be an idea here that all Australian 
progress is the outcome of borrowed money, and I am 
prepared with indisputable evidence to show that in New 
South Wales the expenditure of capital has reached 
many times what the colony has obtained from outside 
Sources ; in short, that their assets vastly exceed their 
liabilities. I trust you will find an occasion to deal with 


j| those evidences when they appear.—I am, Sir, your 


obedient servant, GreorGE R. Diss. 
Offices of Agent-General for New South Wales, 
9 Victoria street, London, S.W. 


COPPER AND COPPER SHARES. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—For some time past the air has been full of 
rumours of some important combination for a restriction 
of the output of copper, and at last it is reported that 
after some difficulty this arrangement hasbeen completed. 

reat expectations have evidently been based upon this 
arrangement, and, if it should fail to raise the price of 
copper, there will, no doubt, be great disappointment in 
Some quarters. When all the facts are carefully con- 
sidered, I think it will be discovered that ali that 
the authors of this arrangement expected was to 
Prevent any further depression which might arise from 
Over-production. The fact that these proposals origi- 
nated with the American producers is a little suspicious, 
&s it is the growing production in that country, and the 
Constant increase of exports to Europ3, which has de- 
Pressed prices during the last few years. The produc- 
tion of the United States has nearly doubled itself in six 
years. The output of 1886, which was about 70,000 
tons, had grown until it exceeded 130,000 tons in 1891. 
This growth of production has led to a corresponding 
Mcrease in shipments to Europe, as being the only | 
market able to absorb their surplus, and the low cost of | 

ucing American copper as compared with other 
countries has enabled them to accept prices unremune- 
Tative to other importers. The main reason, however, for 





this proposal from the American producers was the fact 
that the Anaconda mine, which was closed during a con- 
siderable portion of last year, would likely add about 14,000 
tons to the production of this year, and as the American 
production of 1891 exceeded that of 1890 by 14,000 tons, 
there was danger of the market on both sides of the 
Atlantic being swamped by increased supplies. The 
attempt is therefore to be made to keep the supplies of 
copper as rear as possible to the output of 1891; but 
whether this can be done is very doubtful. As this 
arrangement only binds the American and European pro- 
ducers, there is nothing to prevent other countries increas- 
ing their shipments, and this they are absolutely certain 
to do if this combination should succeed in raising prices. 
Already the shipments from Chili (in consequence of the 
close of the revolution) are considerably in excess of those 
of last year, being 8,905 tons, against 7,300 tons in 1891, 
and promise to increase still further. 


So much for the question of supplies of copper, and 
now we may look at the figures so far as consumption is 
concerned. It appears from the figures of Messrs H. R. 
Merton and Co. that the deliveries in England and France 
during the twelve months (June 1, 1891, to May 31, 
1892) was 112,035 tons, against 139,075 tons in the corre- 
sponding period of 1890-1, and 145,796 tons in 1889-90. 
This would seem to indicate that the lower prices have 
been consequent on reduced consumption, which, strange 
to say, does not appear to grow with the lower prices. It 
may be assumed that as the output of copper has been 
growing during the above period, stocks must have in- 
creased all round. The published figures of stocks in this 
country and France cannot be taken as a very reliable 
guide, as, in consequence of the very large quantities of 
copper imported in the form of copper ore, regulus, pre- 
cipitate, and pyrites, the quantity of pure copper is only 
estimated, and the figures may be out to a very con- 
siderable extent. Taking, however, these figures, it 
would appear that stocks are apparently only reduced 
about 5,000 tons during the last twelve months. It may 
be, and probably is, the case (when the production and 
deliveries are compared) that stocks have increased 
several thousand tons, seeing that the production of 1891 
exceeded that of 1890 by a few thousand tons, and the 
consumption of England and France during the last 
twelve months has fallen off 27,000 tons. 


The European copper companies who have joined this 
combination are no doubt deeply interested in the main- 
tainence of prices as their dividends are largely dependent 
thereon. The Rio Tinto dividend, for example, can 
almost be guessed from the average price of copper, as 
the following figures will show :— 


1891. 1890. 1889. 1888. 1887. 1886. 
Dividend ... 10% ... 164% ...10%...17% 10%... 3% 


Avg. price of 

copper ... £51 5s ... £5428 6d ... £51 .., £61 ... £44... £40 5, 

The average price of copper so far this year is under 
£46, against £53 last year. A rise in prices therefore will 
be absolutely necessary to maintain the dividend up to 
last year, but if the combination should fail in this 
respect, the European companies are still bound to 
restrict their output, which may mean some loss to them. 
I fear this arrangement is of too one-sided a character 


to be satisfactory.—I remain, yours respectfully, 
June 7th, 1892. OUTSIDER. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





Fires 
Capital Payment 
Applications. thereon. ow 
Amount previously subscribed ...... .. 45 802,851 esssve ove coveee 
eee Stame Doseuawed 150,000 
Royal Mai m OT is wcasses a comes a ae 
Foyae 3 % Ion Stk. at 91 min. ....... 2,047,500... 102,375... 1,945,125 
Notting = _— we -y Pref. * 29,980 ...... zen ° 
Western Riy. of Buenos Ayres, , 
Mort, at 99h... er See 99,750 sx. 946,250 
neo) 500,900... 4,500,000 
Total for the week ..... ............ 8,222,480 
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98,066,000 

We have received the following prospectuses :— 

Canada Three per Cent. Inscribed Stock.— Messrs Baring 
Brothers and Co. (Limited) and Messrs Glyn, Mills, 

rrie, and Co., the financial agents of the Dominion of 
Canada, are authorised by the Minister of Finance to 
receive, at the counting-house of the former firm, 8 
Bishopsgate Within, on or before Tuesday, June 14th, at 
2p.m., sealed tenders for £2,250,000 Dominion of Canada 
Three per Cent. Inscribed Stock, at the minimum price of 
issue of 91 percent. A full half-year’s interest will be 
paid on January 1, 1893. The loan will be repaid in 
London on July 1, 1938. The Minister of Finance 
explains that the loan is required for the purpose of. 
paying off the floating debt of the Dominion Government 
which has in great part arisen from the payment of 
maturing debt and from the withdrawal of deposits from 
the Government Savings Banks as a result of a reduction 
in the rate of interest below the rate allowed by the 
chartered banks and loan companies. 

Lancashire, Derbyshire, and East Coast Railway 
Company.—The company has been formed with a capital 
of £5,000,000, in 500,000 shares of £10 each, for the pur- 

oses described in another column. 10s per share is to 
Ge paid on application, and 10s per share on allotment, 
and further calls will be made as the works proceed, 
£2 per share to be the greatest amount of a call, and two 
months at least to be the interval between successive 
calls. The liability of shareholders is limited to the 
amount of their subscriptions. Applications for shares 
will be received on behalf of the company in London by 
the London and Midland Bank, 52 Cornhill, E.C., and 
by the British Linen Company Bank, 41 Lombard 
street, E.C.; and in the provinces by various bankers 
named in the prospectus. The company has power 
under its Act, subject to the subscription of the pre- 
scribed proportion of capital, to pay out of capital, during 
the construction of the line, interest at the rate of £3 
per cent. per annum upon the amount from time to time 
paid up on shares, and in exercise of this power the com- 
pany will pay such interest accordingly. The directors 
have, amongst them, applied for 20,000 shares, which 
will be allotted to them in full at par. None of the com- 
pany’s capital, it is stated, has been underwritten upon 
commission. 

Western Railway of Buenos Ayres.—Messrs Baring 
Brothers and Co. (Limited) are authorised under the 
general bond to receive applications for £1,000,000 
Sterling Five per Cent. Western Railway of Buenos Ayres 
Mortgage Loan of 1888, irredeemable until June, 1925, 
at the price of 993. This loan is secured, the prospectus 
states, by a mortgage on all the existing assets of the 
Railway Board of the Province of Buenos Ayres (com- 
monly called the Western Railway of Buenos Ayres), after 
the loans authorised in 1882 and 1884, the aggregate 
amount of which now outstanding is £3,955,380. After 
the extinction of the 1882 and 1884 loans the present 
loan will be a first charge on the whole railway, which 
sold in 1890 for a price equivalent to over £8,250,000. 


The subscription will close on or before Monday, the 13th 
inst., at 4 p.m. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





. 
’ | ——— Receipts ———, ——-RECEIPTs.-—— 
, Estimate 












































April 1, | April 1, Week | Week 
forthe | 1892, to | 1891, to| Ended | Ended 
| Year June 4, | June 6, | June 4, | June 6, 
| 1891-2. 1892. 1891. 1892, | 1891. 
ae ee ete ee ee a 
ID. a cccemavpcamaviaonas | 19,700,900} 3,501,00C) 3,597,000, 398,000) 406,900 
SINE osccbconniedidinenoameied | 25,800,000} 4,178,000, 4,290,000, 229,000! 276,000 
SI cnsdincetiaobinhiemsieaenniais 13,450,000; 2,899,000, 2,692,000! 275,000} 320,000 
Land Tax and House Duty...| 2,480,000} _'325,000| 365,000) 19,000! 15,v00 
Property and Income Tax ...| 13,750,000 1,783,000 2,056,000; 96,000) 106,000 
Post Office penieliaitssindibeetios 10,120,000 1,230,000) 1,370,00C) 80,000) 110,000 
Telegraph Service ......0..-00.. 2,480,000| 375,000! 365,000, —.. a 
Crown Lands ..........s0ssss000- 430,000} 80,000 80,000, ws 
Interest on Purchase Money | 
of Suez Canal | 
Loan, &c. ......... ,000 um 54 = he 
ED cctermmdcenciouns SOUR 685,526) 419,123 3,316 728 
Total Receipts............ 90,430, en ime 1,041,316 1,233,728 
EXPENDITURE ............... ' 90,414,000! 15,570,287 14,779,856 1,175,263) 1,121,139 
Balances—Bank of England 


& £ 
soneeeeeecereeere os eeerrereeesecesserssesereess| S,LS1,911) 3,910,422 
PRR BORN secs cceeveninctenstvcbicostssinbintinnctcee dae | asia 758 300 
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Total subscribed to date in— Total subscribed for whole vear— cies 


(June 11, 1899 





OTHER RECEIPTS. 


\April 1 to|April! tol] SAD oo 

June, 92 |June 6, ‘91. {April 1 to 

Advances repaid : | £ £ Advances: 

e ae seam ets 70,000 50,000} Bullion, &e.......... 
Inder the National) Supp! urposes 
Debt Redemption) teat emnnnth 
Act (net amount). eee 

Imperial Defence: 

Act (netamount) ove 









ve Under Naval De-! 
fence Act ......... | 
«+  |UnderNationalDebt} 
Under the Russian’ Redemption Act, | 
Dutch Loan Act . {Imperial Defence} 
Under Naval De- 
fence Act .........| 8,873), 
Deficiency Ad- | 
| 
{ 


vances (unrepaid) 


Act (net amount), | 1 
Russian Dutch! 
Loan Acts | 
Surplus Income of! 
prior year issued) 
to National Debt’ 
Commissioners .,.' 





Che Bankers’ Gazette. 


—_—_—— 
BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, June 8, 1892, 


ISSUE DEPARTMENT. 
£ 








£ | 
Notes issued ...... 41,350,875 | Government debt .. 11,015,100 
| Other securities .... 5,434,900 
Gold coin & bullion 24,900,875 











41,350,875 41,350;875 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
TD ybhsees sane o BANOO | BOS senceveccedoan 11,255,920 
Public deposits* .... 6,745,451 | Other securities .... 26,104,487 
Other deposits ...... SO201 £76 | Motes «0000000000008 , 
Seven-day and other | Gold and silver coin 1,19, 
iN. chseues oneeee 208,627 
53,821,849 | 56,821,849 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated June 9, 1892. F, MAY, Chief Cashier, 
FRIDAY MIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— Inerease. par. 
Cirenlation (excluding Bank post bills).............0000 we ecceses oo 
Public deposits ...........ccccccscceseeeee a sihadaionsiiiinees BEL TSS acces os 
Other deposits .............+. ue y aanasion 365,927 
Government securities ... vei 
Other securities..........0000 ie 7 asen. ohhees., 
SONNE cinicsedsivenanevscvesssoneveehnvussnemensessvcessncepasecsenese 180,572 ecccrse ove =e 
WE concsssccene 10 ©00 cocevcccccceeserecce esccescesecscosoosoncos ccs 16,181 ” 
BRODER UE 00000000 con cccccesesenosnccenvonsusone seseconso seccessscoscoee 835,831 seeeeem vee “ 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 


and Rate of Discount, for three months ending June 8, 1892:—__ 
| Soometen § 
in from Circulation in 


| 
| { | 
‘Coin and | 
Date. | | Abroad, or | (excluding | | Banking 
| Bullion. | = for — Post out Depart- Reserve. 


xport. | Bills). | ment. | be? 
iol aed | | oe 
j £ | £ { £ } £ ¢ % 
Mar. 16 25,621,639 £0,000 in 4,654,420 88,165,206 39,162,679 17416e 
23 25,692,305, 88,000 in, 24,702,825 39,654,835 39,654,855 ery ~ 
30 25,902,844) 284,000 out) 25,540,420 41,624,566 43,046,300 16,8 
n 


April 6 25,088'118, 269,000 in’ 26,089,160 38,397,061 40,590,485 15,448,958 
Pi' 13 °4'386,757| 54,000 im| 26,249,770 34.776,681_ 38,105,015 2 


| | goa | | 





































20 24,409,133, 94,000 in) 95,765,150 34,535,518, $3,236,297 15,1 

27 24,279,452) 61,000 in) 25,724,405 35,523,627 38,055,293 1 as 
May 4 24,479,772) 106,000 in) 25,906,715 (35,860,244 38,701,484 1 

11 24,657,871, 445,000 in 25,691,310 35,729,800, 38,156,413 15/4 jae 

18 25,190,244! 91,006 in) 25,592,000 36,673,655, 96,488 041'18) 

25 25,687,694, 247,000 in) 25,530,170 26,914,854 38,167,008 1 ; 
June 1 25,910,766 in| 26,235,155 36,070,122 37,779,227 yn 

8 26,091,827! res 
Subjoined is our usual table, affording a comparative Cans the 
Bank Returns, the Bank Rate of Discount, the Price 0 God of 
Price of Wheat, and the Leading Exchanges during be! ten yous 
— corresponding with the present date, as W' 
ack, viz.: be 
At corresponding dates. June 7, | June 12,; June li, 
with the present week. | 1882. * | "1880. 1890. 











ee es | 











reulati wr £ £ & 
“oe most > oe 25,989,675 | 24,572,125, 24,692,075) 24,802,700 
Public deposits ........+.+ 6,256,921 | 9,292,575 
Other deposits ............ 332 | 24,556,157 
Government securities...) 13,774,159 | 15,014,994 
Other securities..........+. | 20,775,435 | 22,166,469 
Reserve of notesandcoin) 12,902,223 | 14,512,334 
Coin and bullion ....... 23,141,908 | 22,884,509 






Consols 
Price of silver per oz 
Average price of wheat... 
Exchangeon 


* New 23 per cents.—Goschens. 








e une 11, 1892.] 
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"The amount of the “other deposits,” compared with the “ other 
gecurities,” showed in 1882 an excess of £2,520,897; in 1889, an 
excess of £2,389, 668; in 1890, an excess of £4,101,086, and in 1891 
am excess of £3,853, 003. In 1892 there is an excess of £3,136,989. 

In 1889, at this time gold had been flowing in from abroad, and 
discount rates stood at 14 per cent. for best three months’ bills ; 
but it seemed not improbable that stringency would be felt later 
on. Onthe Stock Exchange prices had become rather firmer on 
the week, in spite of rumours as to Balkan difficulties, American 
railroads were especially firm. 

In 1890, the Bank was working energetically to strengthen rates, 
and, assisted by the circumstances which prevailed in the market, 
the effort was successful. On the Stock Exchange there was an 
almost general deeline in quotations. 

In 189], at this time, the position of the Bank of England was 
exceptionally strong with gold flowing in, and market rates were 
rapidly weakening. The Stock Exchange had shaken off much of 
the nervousness under which it had been labouring. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separatcly, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 





















































Weeks | Stock Exchange | , “Fourths” of the 
Ending. Total. = Pay Days. Consols Pay Daye. | Month. 
Date. he Date. | Date. £ Date. | 
1892 Nov. 27: 45,005, jJune 1 23,081, June 4 19,968, 
Zant to Mrl¢) 1,472,974, Dec. 11, 42,229, July 2) 28,953, July 4 22,401, 
Mar. 22 . ssf 110,359, 30; 55,802, |Aug. 4) 25,565, Aug. 4, 25,565, 
ee 137,353, | 1892 \Sept. 1| 20,025, Sept. 4 17,191, 
April 6 ...... 140,655, Jan. ul 48,400, Oct. 1) 30,649, Oct. 5* 20,117, 
TP ieee! 139,478, | 29, 45,100, Nov. 3) 23,048, Nov. 4 20,484, 
20 ....| 89,953, Feb. 12) 45,720, |Dec. 1/ 23,768, Dec. 4 19,301, 
ieee 104,824, | 25| 48.155, | 1892. | 1392. | 
May 4....... 137,337, Mar. 1:) 40,303, Jan, 6) 22611, Jan. 4 25,776 
ll 110,959, | 23) 47,913, Feb. 2) 22,805, Feb. 4 19,963, 
ints 137,143, ‘Apl. 13) 42,159, Mar, 1) 24,440, Mar. 4 19,507, 
OO ees 99,316, v8 = 35,272, ‘April 4) 22,306, April 4 2206 
June 1 ...... 150/205, May 12 42863, May 5 21,075, May 4 19,325, 
8. | 95,676, | 27; 46,785, June 1, 28,153, June 4 19,037, 
—_—_— 
otal, 1802... | 2,926,232,' | 437,673, |. | 141,990, |  . | 126,520, 
total 1epi| }3188,623 | 468,517, | owe | 16799, ) ww. | 140,506, 
Inc.orDec. > oe we |= 26844, } oe |— 20,809,/ ww. |— 13936, 
in 1892, f= 8-9 % o |e 61% fe 16°1X | ee [me LLY 
Gross total er nai il et ce dei 
in 1891 rrr | we | 1,067,403, | 4 | 814,807,/ | 264,501 
De Do 90 . | #,501,048, oon eee | 358,598, | eee | 239,107 
crease 953,542, | see "340, 140, ee 43,791, | ww. i 21,606 
in1891... wl22%' . =2t’ ‘6% aes =12°3 % 32 % 
* The *‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
oY ears. —— —. 
1891. 1899. 


£ £ 
FOWL se. sescnrsessevsessecse:secsecsersesseeserseseesees160,414,629 seseeseee 162,019,632 
Decrease in 1891 ..... ..... “= 0'9 per cent, 
lsy 











1891. 
£ & 
Dwenty-two weeks ented RY carscnsiones 68,027,06) ......... 69,082,614 
Week ended June 4............... Ainideiaiiaiiibe 3,049,691 .......0 3,318,205 
Total, 23 ¥0KS .....cseecsssee, sesessesssscescee 71,076,781 ssovessce 72,400,819 


"Decrease in 1s92 . soreee1,324,068=1°5 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


_— BANK OF FRANCE. 


Comparative Increase 
June ll, or Decrease. 


Jovl. 
Last Week. Last Year 














June 9, | May 27, 
182. 4892, 


— NY « ae 











Assets, £ £ £ £ 
Coim and bullion Geld .. ‘| ens pee 61,995,000, 52,124 000}+ 647,000) + 10,514,006 
a ilver, 51,643,000 30,864,000) + 90,000) + "369,000 
Government securities . - 14,099,000, 14,099,000. 14,099,00u ) 
tend rs 30,483,000, 82,490,000 37,948,000] - 2,016,000 — 7,465,050 
Notes ee 
tS rae ne oe 123,656,000 121,948,000|+ 284,000)+ 1,992,000 




















7976,000 4242,000)- —178,000\+ 2,556,000 
Private deposits ............| 20,353,000) 20,907,000’ 20.946.200| - souls "693,000 
—_________ IMPERIAL BANK OF GERMANY. 
May 31, | May 23, ) May 30 
a 1892, | 1892 | 1891. Kast Week. ‘Last Year. 
Coin and bulli ,u00| eveeeeoil saan 
UDullioM sss. | 49,995,000; 49,682,000 45,623,000/ + 218,000 + 4,282,000 
buns $1,411,000 30,406,000 33,860,000|+ 1,007,000 — 2,549,000 
Notes in circulation... 
-/ 46,401,000] 45,486,000 46,692,000'+ 914,000 — 291.000 
Current accounts ' 30.857.000! 30,609,000) 28:287.000'+  248,000'+ 2,570 000 
——________ AUSTRO-HUNGARIAN BANK. 
May 23,, May14, , May 23, 
1892, 1892. 1891." |Last Week. |Last Year. 
Ooin and bullion ‘ ‘ ‘ é ‘ 
bullion—Geld ...) 5,608,000 5,479,000! 5,437,009/+ 129,000/+ 171,000 
ena Silver.) 16,662,000) 16,635,000] 16,462,000,—  23,900'+ 200,000 
(amr eos} 18,724, wee 19,891,000; 18,929,000/-- 1,167,000 — 205,000 
Cireulation wo . ....., 40,027.00! 41,032,000! 39,754,000'— 1,055,000 + 273,000 





f June 

wes.” ma Last Week| Last Year. 
8,208,000 | } 3,901,000/+  3,000)- 693,000 
6,720,000 | Saar ian 5 652,000 | + 93,000 + 1,068,000 
$,274,00 | 8,469,000/ 8,761,000,— 193,000 - 


oe 00 | a on a. 176,000 — 671,000 
061,000 | + 67,00C'+ 643,00 











NATIONAL BANK OF BELGIOM. 





May 21, May 14, May 23, ; | 
1892. 1892. 1991. Last Week Last Year. 
Asser, as e | £ 
Coin and bullion .. ......... { $26,000! 4,180,000 4,471,000 + 80,000 — 697,906 
Discounts, &c. ....... —| 13,227,000; 13,447,000 13,091,000 - 220,000 + =29,000 
LiaBiLITIiEs, 

Circulation ...............0.0.. | 16,158,000) 16,383,000 16,010,900 — ncee + 487,000 
Deposits ..... ...... 2,231,000 2,234,000 2.326.000 + 97,000+ 5,000 
BANK one svat: 

June 4, 28, | | May2 Th, i, | May 1 i, | 
be: | * Love Last Week. 
Reeneee | -_ bee xm | & 
Gold . packs | 7,596,000) 7,596,006 708000 7,596,000! aaa 
silver... ves es | 4,634,000) 4,636,000) 4,388,000! 4,237,000,+ 48,000 
Due by “foreign | “corres- | 
pondents sscesccee | 896,000) 642,000, 550,090}  629,000'4- 234,000 





Loans and discounts 

Spanish 4 % stock..... 

Treasury bills, obligations, | 
&e. .. 


| 14,665,000) 14,462,000, 14,553,000) 14,610 000, + 203,000 
VW 687,000 17, 637, 000) 17,637,000) | S36s 00, eee 


eecese 9,572,000 10,353,000 10,365,000} 10,559,000 — 786,000 
; ‘LIABILITIES, 
Circulation ...........-secesses | 33,238,000, 32,908, 020 23,094,000} 33,492,000 — 662,000 
Deposits and current | 


18. 341, 90 16.443.000 18. 469 O09! 16,447,000|— 102,000 


NEW YORK ASSOCIATED BANKS. 


ROBOBIOD occcccccccscxes sasee 





June 4, May 25, ; June 6, | 
1892. 1892, | 1891. (Last Week.) Last yom. 
AssEIs, £ £ 7 8 
PRUs ccshsesesesnicy eisiied 20,80:,000; 20,540,300 11,960,000'+ — 60,000)+ 8,340,000 
Legal tenders..............000 11,032,000 10,980,000, 580,000 + 52 “000 | + 2,452,000 
Loans and discounts ,,.... 98,540,000, 97,762,000) 77,240,000,+ 778,000 + 21,300,000 
LIABILITIES. | | 

Circulation .......... etncledbons 1,140,000, 1,160,000 680,000'— +=: 20,000)+ 460,000 
Net deposits .........cccrceses i108 "412,000 107,220, 06; 76,850,000 + 1,192 000) +81, »537,000 


$1,832,000 $1,720,000. 90,540,000 + 
27,103,006 26,805,000! 19.220,000 + 
<) 4,729,000 4,915,000) 1,320,000) — 


In the above tables the reiche mark is converted at 1s; the ‘Austrian florin at 
23; the Dutch florin at ts 81; and the franc, lire, and peseta at 25 per £10 
American currency is reduced into Eoglish moaey at 43 per dollar, 


112,000 +11,292,000 
298,000 + 7,483,000 
186,100! + 8,409,000 


RESERVE (Specie & Notes 
Legal reserve.. ; 
Excess of act tual reserv e.. 








Discount and Loan Market.—There is still no change in 
money rates to record, nor is the tone of the discount and 
loan market in any way altered, except, perhaps, that long- 
dated trade bill rates are a little harder. The announcement 
of the suspension of the New Oriental Banking Corporation 
caused not a single ripple, the fact that the institution 
has been known for some time past to have been in a some- 
what precarious position having aided in lessening the 
effects of the suspension, which are not felt beyond the 
narrow circle of those immediately interested. The dis- 
count rate for best three months’ paper closes, as it 
opened, at 3 per cent., with no activity at all. Gold con- 
tinues to flow into the Bank from abroad, the amount re- 
ceived on balance during the week being over half-a-million. 
About £337,000 in coin, however, was withdrawn for in- 
ternal circulation, but, on the other hand, the circulation of 
notes has decreased by £155,000 and there is thus an increase 
in the reserve of £336,000. The following is our usual table, 
and it illustrates the stagnation of the market :— 





To- 
Frid. | Sat, Sat. | Mon. | Tues. | Wed. |Thurs| day. 


he he z % ’ fp 











{ 
Bank Fate .....ccscssseceressersersseroeseness |© 2 (2 2 2 2 
Market rates of discount :— | x | 
oo GEalts ....00reee0e! it i 3 if ) i j 
¢ months fron a | 2 hae Wit de 
6 months’ do..........ssssssseeres elle | TR | FR ftp agg Wang ga 
iam Lar ener seeeeneees “ | i |¢ 7 f 
SPOOR Ree eee teen ee nee eee OBESE Teeeee eee } } i 
Fortnight (at last Settiement).. «14 1314 13 3 ile 1j1 ik 1 i pl, 3 
Deposit allowances :—Banks ......... ‘1 t 1 1 
Discount home: at ane cdgooreeseis j } Ee } { et 
At notice .. oe seseeseenees! L i 


The following i is @ comparison with previous a — 


























BS Bank Bills. Trade Bills. * 
EE | TT 
ag 3 Months. ($ Months./6 Months. + Months. 4 Months.|6 Months 
ai A % ci % | % % 
Mar. AL. 4 i 1 i 2 2 4% 3 | "4 
ala of 1 it 2 3 yy 23 3 
ap cle rl i i i ip ot] iF oot 2 
“an. ; a 1 1 42) a ole 4 
22..| 3 1 | i 1 j 2 | 1 2 2 
29... 1 1 1 1 um 2”) 19 oh) 2 
6.14 1W 1 1 bh 2) wm oe | ig 8 
May 13.. 1 | 3 | 1 8: 1-8. 8.153 
20 .. 1 1 1 1 HY 1h 19] 1 
27... 1 | 1} | 2 1 1h | if 4) i 2 
Jane 5. 1 1b | 1 ly 4/1 1 
eee eed Be ea 1 1 ae eet oe 1 


Tews ats rane trom thos current on the very bet pape to thw pad on 

Silver continued to advance until to-day (Friday), when 
it gave way. The market became stronger after the Whit- 
suntide holiday on higher aaanes from India, bars 
being sold at 40jd, and Mexican dollars at. 30§d. On 
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Wednesday the advance was continued, bars and dollars 
moving forward éd each, but after remaining quiet all day 
yesterday, there was a decline of £d to-day. 

The India Council have sold the following drafts since 
last Friday : 


















Rs. a a 

Tuesday . 200,000 in bills on Calcutta at ............... 1 319-32 per rupee 

* .-. 300,000 in bilis on Calcutta at ............... 1 33 per rupee 

- .. 300.000 in bills on Bombay at................. 1 319-32 per rupee 
Wednesday ... 1.750.000 in transfers on Calcutta at. ...... \ 

° ... 2,500 000 in transfers on Bombay at. ...... 1 329-32 per rupee 

" .. _ 750,000 in transferson Madras at .... “ay 

a a oe — on omeg eee 

a ms ; n bills on Madras at. ............... 5 

aa ee» 10,000 in bills on Calcutta at ............ rl Sig per rupee 

.. ~ 60.000 intran:fers on Bomb y at. ...... 

- .» $07,000 in transfers on Bombay at ...... 1 331-32 per rupee, 

From April 1 to dune 9 Rs5,81,60,094, realising 


£3,706,110, were sold. Next Wednesday the amount to 
be offered for tender is Rs.50,00,000. 


_The discount quotations current in the chief continental 
cities are as follows — 
n 


Open Bank Open 
_ ~— -— — 
3 eee 24Mayl19, 92] 1 | Vienna......... 4 Jan. 13, '92] 34 
Berlin ......... $ Jan. 8, 92] 12 \Genoa ......... 54 Sept. 2,91] 33 
Hamburg...... 3Jan. 8, ’92) 12 | St. Petersburg 53 Dec.,’89] 4 
Frankfort...... 8 Jan. 8, 97: 1§ | Madrid......... 5 Jan. 28, 92] 44 
Amsterdam ...24 May 24. '92} 13 | Lisbon .u......... 6 Jan. 15,’91]65 


Brussels .... 2) May 92] 1% | Copenhagen... 4 Jan. 28, ’92] 34 


At other centres the latest recorded quotations are :— 
°o 


A | Discounts. Overdraft. 
New York (call money)14 to2 | Bombay, Bunk min. 4 2% 



















Ditto (endorsed bills) ..8 to4 | Melbourne ...... 8 §s8to9 
Calcutta, Bank min. ..3 to 2h | Sydney & Adelaide 8 8to9 
LONDON COURSE OF EXCHANGE. 
} 
| | Price Negotiated 5n Change. 
On. | Usance. ———_—____-——- ——__—_— 
| June 9. |; June 2 
SANED 1 ck cscioiepuiensbinniavereseeannesnanie | Cheques { 25 174 25 22) | 26 16} 25 22} 
SINE -ccsiciik dieicaheapiniohidiaipidemaantal 8monthe | 2 28} 25 23} | 25 27h 25 324 
IIIS wnaincenniscntsioidnenenion | Atsignt | 12 1h 12 2 || 12 1 12 2 
Ditto ...... ..., 3months| 12 3; 12 8% 12 3h 12 3% 
Berlin........ wel oo = | 2S «C55 BU 49 «=H EB 
Hamburg .. | > | 20 61 = 55 | 2049 20 53 
SIND ‘cthsavteisturesinscierrenteneese * |} 2051 Mh 55 249 8=6920 3 
Vienna and Trieste...........0ceeeeeee ” 112 7% Ilo 12 5 12 % 
a he nd alidcadacelectaas oe 25 32h 25 37f | 2530 25 35 
IIIs ccciunvotuctienincdereaccee | - 23 25 \| 2442 25 re 
BE, PRIN, TG. sc 0sseisnsesccosanscive- ‘i 2625 82630 | 26 224 26 274 
Madrid, Barcelona, &c. et i. | 41 414 42 42 
SE: dic -caniinsintusavenvnbee oe ‘ 393 394 |) &th 4ig 





“FOREIGN RATES OY EXCHANGE ON LONDON. 
| | | | | 

Latest! Rates of | Lates:| Rates of 

eee ‘Exchange. | Usance.|| Dates. Exchange. Usance. 





ID wsiensccies June 9} 25°19 |Cheques) Buenos Ayres May 20| 473 |90dyeat 
Amsterdam ../— 9 1708 | Short. | DoPm.onGid.- 30, 229 |... 
I cacnssesees |— 9, 20°39 | - Montevideo..— 15! 51°61 loo dys 

BO Tesi caekets = 9 2u°45 | 8 mos. | Melbourne June:) a ie \dU dys et 
Hamburg ..... I—_—«s- 9} «= 20334 | Sydney...... { = 2% Hal - 
Frankfort .....|— 9, _20°du | Short, | Adelaide... ()- 2J5 4 | 
Vienna ........ i— 9 -119°45 » | Calcutta...) - 2) 1/3)% ) telegrph 
St. Petersburx|— 9% 94°85 | 8 mos. | Bombay ...... }- 2) 1/3h J \transt’r 
New York..... — § 4-6} |60dyes.| Hong Kong.. - 2) 2/il} (4m. sgt 
Madrid ........ — 9 2875 | Sight |Shanghai..../- 2 403 . 
Constantin'ple Msyl| 110°25 | 8mos. | Yokohama..j/- 2] = 2/1} ce 
Rie Janeiro .. June 9! 11} 190 dveat), 





The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks. German. Dollars. American. 


20.52—5 per wille for us. | 4.89 —& per mille for us. 


25. Pp. mille for us. 

25. Par. 20.43—Par. 4.867—P sr. 

26.1 p. mille agnst us | 20.38—5 p. mille agnst ut. | 4.827—8p. mille agast us 
The latest exchanges are :— 


French “ cheque ” exchange 25f 19c,* or 13 per mille agst. us, 
German short exchange.... 20m 39pf, or % per mille agst. us, 


New York exchange . 
Oink in Sententions® $4.685, or 33 per mille for us. 


* The Bank of France charges @ premium on gold, so that the 
above isnot the real exchange. 


THE STOCK MARKETS. 

The event of the business week has been the suspension of 
the New Oriental Bank Corporation, but this has had little 
effect upon Stock Exchange quotations, the rumours which 
preceded the announcement for a day or two, causing much 
more nervousness than the actual announcement itself. 
There was a slight pause in business on Thursday morning, 
but after that matters went on as before, and the only 
securities which showed the effect of the suspension were 
those of some of the other Eastern banks. In the latter part of 
the week business has been firm, after the interruption result- 
ing earlier, not only from the cause just mentioned, but 
owing to the temptation put in the way of members by the 
fine weather to extend the Whitsun holiday. A notable 
event of the week was the refusal of the Portuguese cabinet 





Monday. 


| to ratify the new agreement. The settlement commences on 
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CLOSING PRICES———_—___.. 
Last | 


————— 
Con. 23 % until 1903, | 








then 2} %, red. 1923 963 dx 964 3 96} 
Do acct. July 4./96} gx 96 4 968 
23 %, red. 1905.........98} 94x 985 95, 98} 


24 %. red. 1905.........95} 6x 954 6 | 904 
Local Loans 3 % Stk. 10233}x 102} 3} 
Excheq. Bills, June ..) par 5/ par 5/p 
Bank Stock ............ 334 37 (335 88 | 
India 3} % red., 1931, 107}8]x 107} 8} 
Do 3% red., 1948... 974 3x 97} 
Do Rupee Enfaced ¢9 70 69 7 
| et 664 73634 7 
Met. Cons. 3} % ..... anyuag 11 


Bank 
Holiday. 


974 


\ 


eun- Car 


British Railways.—During the first part of the week 
business in the Home railway department was dull, but it 
has since livened up, and towards the close has been active, 
a state of affairs which must be attributed in great measure 
to the brilliant weather which favoured the Whitsuntide 
One of the features of 
the week was the Brighton traffic of Wednesday, which far } 
exceeded the most sanguine anticipations, and caused the 
Other stocks which have 
shown strength are those of the South-Western, Great 
Western, North Staffordshire, South-Eastern, and Sheffield 
In the case of the last-named the stock is jf 
so scarce that very small dealings have caused wide 


holiday and has continued since. 


quotation to bound forward. 


companies. 


fluctuations. 


purposes :— 


SPINES ncodsoencecsusvasioanewne 
Great Eastern ............ 
Great Northern Def. ... 













Kingdom for the week en¢:ag June 


Friday | Sat. | Mon. Tues. | 





o ing Prices —~ 
“tan Week. To-day. 
eases aibae nn oa uses 





| 


| 
1962 §96§ 3963 97! 
a, 5/963 joe ree ; 


9598} 94.985 9) 98 
6 955 6 954 6 95 


102} 3} 1023 34/1023 84 102} 
par 5p par 5/p par d/p 
(336 38 336 38 (336 38 337 42 
197} 8} 1074 8 


i97 glo7 


Wh 8. mm 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of 
5 are subjoined, 


with the increase or decrease in receipts and the mileage in oper 


{ \ 
Wed. ‘Thurs. To-day 


Ce ee 


[June 11, 1899. 


Home and Colonial Government Securities. —Consol, 
were depressed in the early part of the week, and show a 
net gain since last Friday of 4 in Consols for money and 
vs for the July account. Bank of England stock continues 
to rise. Indian securities have been dull, except as regards 
Rupee Paper, in which considerable movement was caused 
by the announcement of the conversion, the Four and a-Half 
advancing and the Four per Cent. declining simultaneously, 
Colonial stocks have, on the whole, been dull, and some, led 
by Queensland, have fallen away. Canadian Threes im- 
mediately declined a couple of points on the announce 
ment of the further issue of stock. This has been quoted 
during the week from one to two premium on the minimum 


94x\.. 


i 
Pe ell 
1074 8 107} 8x'— tb 
; 297 Tx\- 

69 70 694 70) 69 70 69 70)... 

69 70 69} 70569 70 69 70 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


Great Western .. ......00 1655 2 + lbw 
Biel] amd Baredey ...eccccccocesccesceosceses 35 B35 h noe toe ove oo 
Lancashire and Yorkshire...............0«. 110 1i .. llu oD ws ee ws 183 
London, Brighton, &€. ** A” ....csseee-se IbTZS . 15°F Ob. + Uh w "4 
London, Chatham, and Dover..........++ 185 ¥ WSh 8 vee vee re * N07; 

Ditto Arbitration Preference... 1074 8E . WS de — Fm ie 
London and North-Western..........00 ++ 17495 aw. 1755 § ~ ~ ter 
London and South-Western .........-+ «+ 168 70 .. 170 2 w + a) 
Manchester, Sheffield and Lincolnst.re 70 2 .. 74 6 + oi 

PI alias enttdacenctenistventinn 36) § 253 btw. — t= & 
Metropolitan Consolidated.........ce+s.0 8748 w. d74 8 some } “3 
Metropolitan District ......... aus ee $ . 823 w ~ 
Midland. ........... Salata 159} 1% be FT Fm 
North British Ordinary jn ee t ~ 2 { . . al 

Do 3 % Preferred ........c100 ssosssseseee 71 $. 71 . + 1bbe 
North-Eastern — Consols.........csesesee oe 155% 6g ... 15596 w = 1 
North Staffordshire..........ccccccceceeeseees 125 S ne: a Se eu - 7 
ee eke eas Toh Bn 795 Bw 


tion &s compared with the corresponding week in 1891. 


; Scotch railways are given separately, since their aggregate 


are calculated from the 1st February instead of from 1st 


as in the case of the English and Irish railways. 
The increase of £150,446 for the week on the 
lines is equal to 12°6 per cent., the mileage being 13 


pared with 13,9553 in the corresponding 


week of last year, 


increase of £11,329 on the Scotch lines is equal to 7 7 per 


a mileage of 2,2654, against 2,226. 


English and Irish 
9923 a8 com iT 
while the 
cent., 08 


; a 
The aggregate tctals show on the English and Irish lines 


crease of £613,067, equal to 2°3 per cent., and on the Scoteh 


increase of £75,133, equal t2 2°89 per cent., as com 


corresponding period of 131. 
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| Half-Year’s Aggre- | 
Week’s Receipts. gate Receipts. Miles Open. 
- Increase Total Increase |——— 
Total. or otal. or 
Decr’se | Decrease. 1892, 1891. 
18H LINES. & £ £ | £ 
Great aon nenenien sails 81,981 + 11,148 1,569,151) 12,276) 1,143} 1,128} 
Great Northern....... sesso 84,715 + 9.395 1,764,208—- 31,676) 994 990 
Great Western ......-:s-seeee0 19,750 + 30,190, 3,639,660 - 18,230, 2481 | 2,481 
ire and Yorkshire...| 90,790/+ 13,204, 1,844,356 — 25,487) 627 624 
London and Brighton ........] 64497 + 17,825, 963.091 + 14,875; 4763 476 


London, Chatham, & Dover) 31,680, + 5,552, 549.473 - 486, 1804-180, 

















London and North-Western) 246,196 + 40,22:) 4,572,650 — 67,741) 1,890 1,876 
London and South-Western) 75,688, + 15,505; 1,301,99' + 26,287; 881 880 
Manchester, Sheff, & Lincin| 56,7594 4,869, 975,073 + 28,756) 3014 2944 
Metropo'itan ..........sv000 veer 14,287— 74) 812.266 + 2999) 854 854 
Metropolitan District......... 8,1035;— 43, 184548 4- 5,255) 13 13 
RI ciessoieh sivesborson cesses] 187,634) + 20,330, 3,786,909 — 26,118} 1,800} 1,300) 
North-Eastern .......cc0e+--| 106,950 — 23,647, 2,368,485 — 481,983; 1,578 1,578 
North Staffordshire... 14,779 + 841) “821.264 — 5.300 312812 
South-Tastern .............0000- 47,940'+ 5,774) 833,854-— 4,314) 428 425} 
irish Links. | : | | 
Great Northern..........0000.0. | 1346'|+ (88 274.323 - 9,631) 487 487 
Great Southern and Western) 16,50) — 1€1, 319,816 - 18,384) 622, 622 
Midland Great Western ...... } 10,532) - 71, 201,182 - a 441) Qa 
} ——, 
scssacsisces \1,343,S78 4+ 150446 25,842,105 — 613,067; 18,9923 18,9553 
Soorcu Links. —— oo ges 
Caledonian ........ vssee 65,041 2,644) 1,132,509 + 22,447) 7944 794 


Giasgow and South-Western, 13,169 884 B47 
North British.........s0ssees.se| 34,517) 1,087 1,084 


Total .. vesssesse-s 158,720. + 11,929 2679,226 + 75,133 2.9655 2,226 


25,622, + 2,007) 425597 + 
67,057;-- 6,618 1,121,120 + 











ae 


Foreign Government Securities—The chief event in the 
Foreign department has been the relapse in Poriuguese secu- 
rities, consequent upon the refusal of the new Cabinet to ratify 
the arrangements previously arrived at between the Portu- 
guese representatives and the bondholders’ delegates. A con- 
ference of the delegates is to be held to-morrow (Saturday), 
when the situation will be considered. Turkish stocks have 
also been affected by the abandonment for the present of the 
conversion project, but have been very firm to-day. In fact 
the whole of the market has been strong to-day, and 
especially French Three per Cents. owing to conversion 
rumours. Spanish stock has been flat this week, after the 
sharp advance of last, and other European Government 
securities have not presented much feature of interest. 
Argentine securities continue firm, the gold premium at 
Buenos Ayres now standing at 224 per cent. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 









“ Making 

Closing Prices. —, Riee up” 

Last Week. To-day. or Fall. Prices. 

Argentine National Cedulas B.........- ao ee or ne be 
Chilian 4} % Gold Loan ......-. er Be as, ke cos ee, ca OE 
Egyptian 4% Unitied Debt M59 de 97) Bee Lie vw th 
Ditto 34 % Converted CUE) as ISS mn OR AES ce 
French 44%, 1ss3............ cy MD ce Ae eb ee BS 
AO aC ecccrsecee FDSSID woo SLR Zoe + 1, wo 86 
Hungarian 4% Goid Renies »...ccceue U4 ce DEB cee cee eee roe WSS 
SDD Le TOUR on ese sesecccsovornes-cocre  OhtatE a C1 Bune re we B 
Peruvian Corporation 6% Debentures 83; 2... 83h 4 .. Tt 4 oe d3t 
SIMI, cenininscncinnennansiis ah. A Teka A Mae: A, A ok 
Russian New 4% occ cccccceeece ce ee ae ne ~ 
Spanish New4% |... ..... sooceeee COL B- OE bie + Te wo 65 
Turkish, “Tribute Loan” 44 %, ¢ Dh une VOL 2. 1 wo VOR 
Ditto New 4 x .......csccceseeee ance Cian: Me Rn: te BR on 
Ditto Derics °° OD, 00... cececcecoseccecoee se. Enns ET A ask sts. alts 


American Railroads.—-While the market here was closed 
on Monday, the prices of American Rails were knocked down 
in New York, and they continued depressed until the middle 
of the week. Since then, however, there has been a rally. 
The reason for the depression in New York is stated to be 
the renewed attempts to invalidate the Reading coal com- 
bination, Prices have fallen, and an official intimation from 
the London representatives of the company announcing that 
if the J ersey Central continues to increase its revenue 
throughout the fiscal year at the same rate asit did in the 
four months ending with April, the seven per cent. guaran- 
teed by the Reading will be earned, as well as a surplus to 


the lessee of the Jersey Central of from $300,000 to $500,000, Greeawuod aud Batiey......... |General eieial lolUrent Gomera street, at Lid 
i , +: OlaROS OIE ...000-0+2000ee-20 00. 002 DONCPAE oo. ccrserree nies, q 
little effect upon the market. Since Wednesday, how- | indian aid Gen. invst. Trust General ........... eae 124 
. : © . f JO. cesccccoovee MONEFAL oc000 » ose Cardiff, 
oo ee Rails have been active, and large buying | ,00n Bind Gn 00. scree emer al 14, Winohester Louse, at 12 
shi ‘ l-ky Kestaurant ... Nture......++ . 5 et, 

“a = Atchison Income Bonds from Boston mare heen a iomte the Hill Rly rl speciat Sibckcesaens 138 New square, W.C., at 12 
ature. The chief net changes on the week are in Northern | Madras Railway .......0.ccss0---| GENERAL soeee sosees 16/61 New bro.d street, at 14 
Pacifics. N rfol . k Met. Assoc. Imp. Dwellings. General ..........0 16)5 Finsbury circus, at 2 

Th cs, Norfolk and Western, and Milwaukees. Nacional Kevere. Iuvestment, General on... 16/68 Od Brod street, ata 

: . : ver Coal 2.00.0. WENeFal 000. ++ ew y chors, at 2 
2 following are the latest closing prices, &., of the more ponte tuneanats btate Klys General .......... ‘ 14 Winchester loee, at 12 
Prominent issues :— Nortn Mexivan MiLing.........General .........- 14, Winchester Hou-e, at 2 
“ N.-W. of Uruguay Kaiiwsy|Jeveral ... 13 Winchester House, at 2} 
Prices. — Rise up” Mercantile Investment Trust |Jeneral .., 13 Wiachestr House, at 24 
Gaim To-day. or Fall. Prices | Utcoman of Anatolia Ky. ...|General ... 18 Frankfort, at 3 
Atchison Shares in wes ath Or Dae es Positive Gov. security Lire...|Ge eral .. 18 Cannon etieet Hotel, at 2 
Do Income tonds... lish n e sol Sila, 5 Ors 8 el oe Puoic Hails Steam Laundry General ... 16 W.nchester House, at 44 
Contra: Pacinc Mhagen eee = om 314 2 Ce ee ne a Q sebec Cc ntral Kailway ...... General ... a 135 ut, Winchester of., at 12 
Chicago Mil. & st Seal Gan aie ST 2 Sug), + 2h we 79h «| Boyal Exchange Assurance Jenerdl ............ ly Royal tixchang:, at 12 
Denver and Rio Grande, Ord. vo 788 7 7 3 fe ee Be a Southwark & Vauxhail Water Gener.1 ... . ...... 14 Southwark tridge rd, at 1 
Ditto Preterred Shares .... nectoemee . ane e eg me Fg | Springwelt Bowery 6.0.00.) MEMOFMD coreesvernes 16 Hechoondwike, at 12 
ee Nn aa 
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“Making 

Closing Prices Rise up” 

: Last Week. To-day. or Fall. Prices 
Illinois Central Shares ......00ccceceee 106 5. 105 6 ww + 1. 105 
uake Shore and Michigan Sothrn.,Shre, 136 7 ... 13545 6h... — i soe 1365 
Louisville and Nashville, Com. Stock.. 7334 .. 7i8 gu. + wo. 77 

New York Central Shanes ...........0-++ wei. RW. + i wa RE 
New York, L. E.,& Western, Ord. Shra. 27 §... 27} . + « 88 
Ditto 6 %, Second Consol. Mort. ......108 9 .. 107 9 .. = «. 108 
N.Y., Ontario, & Western, Reg. Shares 184 3... 184 ibe os ee (OD 

N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 344 ag... 314 vo + 2 we 34h 
Norfolk & Western, Preferred ......00 469 8... 46h $a. + WE w 47 
Northern Pacific, Preferred ............ vo BS be §=—GR Tw + Bh Ow. «53 

Ohio & Mississippi, Ordinary Shares .., 20 me: SORE tiie or ece eae ee 
Pennsylvania R. R., $50 Shares ......00 56 { wow 6 ba. + 56 
Philadelphia & Reading $50 Shares ... 30} « S303 Bw — e. 30 
Cnion Pacific, Shares .........ccc.sc0-ce0s oo O02 Fam 2 Fm + o 403 
Wabash, St Louis, &c., Preferred Shre.., 243 54. 24 4.0 — 3 ww. 2% 


Ditto 6 %, General Mortwage,Certs... 37; 2 .. ee 

Foreign and Colonial Railways.—There has been a 
further considerable rise in Mexican Rails in connection with 
the firmness of silver until to-day, and with the reports afloat 
as to the favourable progress of the negotiations for a pooling 
arrangement between the three rival lines. Mexican Ordi- 
nary have risen’ 1}, the First Preference ?, and the 
Second Preference 14. The securities of the Canadian 
companies show little or no change, and River Plate Rail- 
ways have also been dull. 


The following shows the nct movement on the week in 
some of the principai issues :— 


: “ Making 
--Closing Prices—~ Rise up" 
Last Week. To-day. or Fall. Prices, 
Buenos Ayres and Rosario Ord. ......... Ot te ek OD eh 
Cabadian Pacific, SNALEd .....6.ssceeeeee « MR Gu. MNES. = §£ we 
oe eee a) err 
East Argentine ..........cccccrcsscescescecerece ni te ee. ot ee 
Grand Trunk of Canada, Urdinary ...... Yes. 98 B.. + ' uw - O 
Ditto, First Preference .......... sevenees OO o G78 9. + 1h we 64% 
Ditto, Second Preference ..... vmee O00 ee eo ee eee 
Ditto, Third Preference ...... .... “an 2 2 oe sf Sa ES oe 
M:xican Railway, Ordinary ....... convenes 208 Ba SEB aw ST ww SH 
Ditto, Firat Preference ..... eccccecccosce © 8D oe «6.8539 OE j we 864 
Ditto, Second Preference .......00008 S3$ OF . AE Fue Tr UY. BIE 


Mining and Miscellaneous.—There has not been much 
activity in the mining market. Indian shares, however, 
have attracted a good deal of attention, especially Goldfields 
of Mysore. Copper shares have lost much of last 
week’s advance, and Diamond shares have been weak. The 
directors of the Broken Hill Proprietary mine have 
announced that they have resolved to establish a reserve 
fund, and that the June dividend will be passed. The Gold 
crushings of the Witwatersrandt mines during May yielded 
99,436 ounces. Amongst miscellaneous shares there has been 
little movement of note. The securities of the New Oriental 
Bank Corporation are, of course, unsaleable, and the securi- 
ties of other Exste rn banks, such as the Hong-Kong and 
Shanghai, the Chartered of India, and the Chartered 
Mercantile, have given way a little. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





Closing Pri Ri ae 
ng Prices se up” 
Test Ween, To-day. or fll Priore, 
anglo-American Telegraph, Ordinary.. 48 9 . 43 9 ww «1 we « 489 
ANeCnp Ovdinaey ceiscereccscsesseccescioserene BO B vp JOT we = 1 woo B 
ii SADR. ds:003 cscseireécsererionentiztund meas Oe coe 6A flee = te woo 1375 
Iinperiat Ottoman Bank ...... ...... mssneiiee aa in te oe wm -* - Boson 
Nitrate Ratiways ........... A ete 
Primitiva Nitrate . ig RE ged <r as nk ae ae 
Rio Tinto Shares ........ seen EP bw Th hu - 4 164x 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :-— 


























Company. | Class. Date. Place and Time. 
Anzlo-Chilian Nitrate ........ ldeneral Pouce June 16: Winchester House, at 12 
B. Morris and Sons ........... |General .......0. 15|Cannon street Hotel, at 12 
Balaghat Mysore Gold Anes General ..... © ences 17\Cannon street Hotel, at 12 
Barrett Gold o..ceece coe eeeeeeee | GOMEFAL o6. .oo0ee 16 Winchester House, at 12) 
Be grado (tuenos Ayres) Gas ieneral ............ 16| Winchester House, at 12 
Bengal-Nagpur Rauway ...... IG -neral .......00... 14G.evham Houve, at 2 | 
City of Loudon Real Prpty.|General oo ee ernie 13|2 Mincing liane atl 
Ciogher Vailey Tramway Cu. |General .,.., ...... 13, Augonacl y, at 125 
Comwmerciat Bk. of ovotland General .,...... ... 13 Glaegow 


16/Wincuester House, at 12 
13' Birmingham, at 12 
15 6) South Moiton at, st 12 


De La Mar Miving.. ......... . |General .......0... 
G. Kynoch and Co. ......  ...|Gemeral .......00+. 
Grand Junction Waterwo:ks|Gen OUI caren etna 
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770 THE ECONOMIST. [June 11, 1892, 
Hlotices and Reports. 


ARGENTINE MUNICIPAL LOANS.—It is announced that the Consoli- 

dated Bank, 52 Threadneedle street, is prepared to receive the 
bonds of the Argentine Municipal loans, City of Rosario Six per 
Cent. Sterling loans of 1887 and 1888, City of Cordoba Six per Cent. 
Sterling loans of 1887 and 1889, and City of Santa Fé Sterling loan 
of 1889 on account of the committee, and issue therefor certificates 
by the bank. When a sufficient amount of bonds is deposited 
application will be made for a quotation for the bankers’ certifi- 
cates on the Stock Exchange. The sum of 10s per cent., to meet 
expenses, must accompany the deposit of the bonds. 
»- CITY OF MONTE VIDEO LOAN.—Messrs Baring Brothers and Co. 
are informed by cable that the ratification cf the scheme for the 
eonversion of the City of Monte Video loan Jhas been completed by 
the approval of the Uruguayan Chamber of Deputies. The final 
documents are expected by the middle of next month, and, on their 
arrival, the necessary notice will be issued to the bondholders. 

INDIAN RUPEE LOANS.—It is announced that whereas the Four- 
and-a-Half per Cent. Rupee loans—viz., Four-and-a-Half per Cent. 
loan of 1878, Transfer loan of 1879 (four-and-a-half per cent. por- 
tion, including the Four-and-a-Half per Cent. loan of 1850)—can 
be discharged at par on September 15, 1893, provided that three 
months’ notice of repayment shall have been given on the 15th of 
June, 1893, the Government of India, up to July 15, 1892, give to 
holders of those loans the opportunity of transferring their holdings 
into the Four per Cent. Rupee loan of 1854-5, at par; but, at the 
same time, while fixing that as the latest date on which applica- 
tions will be entertained, the Governor-General in Council reserves 
the right of withdrawing the permission on any earlier date that he 
may think fit. Any interest accrued and not already paid on the 
Four-and-a-Half per Cent. securities up to March 15, 1892, and 
also interest at 44 per cent. per annum from that date to June 29, 
1892, will be paid by the Bank of England, in the usual way, by 
means of a bill drawn on Calcutta. The securities granted in place 
of those surrendered or exchanged will bear interest at 4 per cent. 
per annum from June 30, 1892. 

In connection with this conversion the Bank of England give 
notice that holders of promissory notes may receive notes, or stock 
for the notes they surrender; that holders of inscribed stock may 
receive stock or notes for the stock they surrender; and that 
holders of loan certificates to bearer may receive certificates, notes, 
or stock for the certificates they surrender. It is hoped that there 
will be only a slight delay in the delivery of the new notes and 
certificates ; but in the event of a delay longer than is anticipated, 
holders of receipts given them by the Bank of England will be 
allowed to inscribe them as stock, free of charge. 

PORTUGUESE DEBT.—With respect to the Portuguese debt ques- 
tion,the Council of Foreign Bondholders desire to inform the holders 
of Portuguese bonds that an arrangement of the debt was concluded 
between the Special Commissioner of the Portuguese Government 
and the delegates of the committees representing the English, 
French, German, Dutch, and Belgian bondholders on May 24. This 
arrangement was signed by all parties, and was to have been sub- 
mitted to a public meeting of bondholders for approval as soon as it 
was ratified by the Portuguese Government. The Portuguese 
Government, having refused to ratify the agreement, a conference 


of delegates from the above committees has been called for next 
Saturday, the 11th inst, 


























































basis of paying for all such securities $5,000,000 in money and 
$20,000,000 in Illinois Central Four per Cent. Gold Bonds bei 
part of an issue of not exceeding $25,000,000 of such bonds, to rs 
secured by a pledge of the purchased securities. The remaini 
$5,000,000 of bonds are to be retained by the Illinois Central Com 
pany. A meeting of the stockholders is called for June 18 at which 
the directors will ask them to ratify the purchase scheme. 

LIMA.— The directors recommend a dividend of 8s, per share, or 3 
per cent., from the net revenue for the year ending December 31 
carrying forward £167. ; 

MADRAS.—The report for the half-year ending December last 
states the total gross revenue at £426,573, being a decrease on the 
previous year of £11,896, the loss being due to falling off in the 
coaching receipts. The expenditure was £247,356, representing an 
increase of £20,049, or 8:82 per cent. The increase is explained 
the additional cost of maintenance, loss of exchange on Engli 
stores charged to revenue, and to the diminished value of old mate. 
rials returned into stock. The net revenue amounts to £179,217, 
which is a decrease of £31,945 on the half-year. After payment of 
the guaranteed interest on £600,000 of debentures at 3; and 34 per 
cent., and on £5,257,630 of subscribed capital at the rate of 4%, 4%, 
and 5 percent., together amounting to £263,988, there is a debit on 
net revenue account of £84,700. The total length of the railway is 
840 miles. The number of passengers carried, exclusive of troops, 
in the half-year was 3,945,000, which was 215,000 less than in the 
last year, the falling off being spread over each class of passengers, 
The total tonnage of goods carried over the line was 441,463 tons, 
or a decrease of 11,457 tons. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from the Ist January to May 29th, 1892, amounted to 
£790,524, as compared with £772,851 from 1st January to May 3st, 
1891. The total expenses, including rents, toll, duty, &c. (exclusive 
of joint lines, from Ist January to May 29, 1892. were £513,654, as 
against £502,237 from 1st January to May 3lst, 1891. The roan 
and expenses for the corresponding period of 1891 include one day 
more than the current period. In order to make a correct com- 
parison for an equal number of days, the figures for the one day 
named, which may be estimated at £6,000 for receipts and £3,250 
for expenses, should be added to those for 1892. 

NORTH-WESTERN OF URUGUAY.—The report to December 31 states 
that the receipts for the year were £33,643, a decrease of £13,020), 
and the working expenses £29,008, a decrease of £3,969. The 
amount received and accrued on the Government of Uruguay Four 
per Cent. bonds and guarantee to December 31 last amounts to 
£37,602, which, added to the traffic receipts, makes a total income 
of £71,245, from which have to be deducted the working expenses 
and the interest on the debenture stock, amounting in all to £52,895, 
leaving £18,410, as against £24,130 in 1890. The circular nae 
the directors on March 18 last fully explained the modification 
the terms and conditions of the Government of Uruguay guarantee, 
These terms were submitted and approved at the extrao 
general meeting held March 29 last, and an agreement in accor 
dance therewith has been signed by the company’s representatives 
in Uruguay. Bonds of the New Three-and-a-Half per Cent. E 838, 
Debt of the Republic of Uruguay, to the nominal amount of £106, , 
have been received in settlement of the guarantee due to ~ com: 
pany to December 31, 1891, and the amount of guarantee lor vies 
quarter ended March 31 last, payable under the new con ane 
been received in cash. In their last annual report the ae 
relying upon an early payment in cash of the guarantee oe 
by the Government, recommended a dividend on the first pre 
stock of 3 percent. As no such cash payment was recely 
have been unable to give effect to the resolution following 
recommendation. The bonds now received will, if reali 
present market price, leave a heavy loss to be borne by theconte 
After providing for this loss the balance of net revenue on oe 
not jusiify a present payment of more than two per past ofe 
first preference stock, which is now recommended in Fol 
dividend declared at the annual meeting held on June 3, 1 ss 
directors have decided, in accordance with the anther Oe 
at the extraordinary general meeting held on March be ablie of 
the $1,200,000 of Four per Cent. Internal debt of the Ch. 
Uruguay, held by the company, into the new Four Pt veceive af 
solidated Internal debt, by which the company W! a the 
addition of 5 per cent. in the amount of the bonds, ma ‘ 
will be sent out to Uruguay for exchange as soon &s 


i j holders’ trustees. 
authority has been received from the debenture-ho . ae 




















































RAILWAY COMPANIES. 


BENGAL CENTRAL.—The report for the half-year ended Decem- 
ber 31 states that the agreement for the company’s line being worked 
by the Eastern Bengal State Railway continues in force. The gross 
traffic receipts were Rs3,73,477, an increase of Rs41,641. The gross 
working expenses were Rs2,26,706, a net excess of Rs7,619, but the 
percentage on gross earnings works out 60°70, against 66°02 in 1890. 
The increased amount paid to the Eastern Bengal State Railway 
for working the line is due to the increase in the gross earnings. 
The net earnings amounted to Rsl,46,770, as compared with 
Rs1,12,749. In terms of the contract with the Secretary of State, 
one-fourth of these earnings—Rs36,692—belongs to the company. 
Deducting Indian income-tax for the calendar year, this amount is 
reduced to Rs34,558, which has been brought home at Is 3,44 
exchange, and, added to the balance from last account, gives £2,518 


. s t 
available for dividend. The directors recommend a dividend of 10s | S0UTH-EASTERN.— The following 1s - May dist 1992—twenty 
per £100 subject to income-tax, in addition to the guaranteed | receipts and expenditure from January Ist to May“! 
interest, making the return for the calendar year 1991 £4 12s per | weeks and two days :— 20 Weeks 
cent, 


H. H. THE NIZAM’S GUARANTEED STATE. — The report to 


4 Weeks and 2 Days 
December 31, 1891, states that the gross earnings were Rs 13,99,309, 


Ending Ending 


against Rs 11,93,471, and the working expenses, including special Receipts— May 21. May al. 
renewals, Rs 7,79,590, against Rs 7,35,750. The gross earnings are Gross traffic—Passengers, parcels, 

the largest yet attained, notwithstanding that the half-year was the mails, goods, &C. .......cssseeseeeees 154,781 ... = 
monsoon, or “lean” half-year. The net earnings are also satis- Steam packet NE TEE 4,831. ove 
factory. The adverse course of exchange has again affected the Harbours, &C......sscccseeeeeees monn ; SAL ee 
company’s net earnings, as shown in sterling. Whereas in 1890 ; —ere 724,768 
the agent was able to account to Government for the net earnings 159,923 «+ 59,100 
at Is 5 1-16d per rupee, in the present half-year a rate of only Rents and sundries ..........s+++-00+* 10,398... * 
1s 3 9-16d was secured. A resolution sanctioning the payment in ee 776,868 
due course to the members of interest at the rate of 5 per cert. per Total receipts......sceeeeseeees 170,321 +--+ 

annum on the capital stock of the company for the half-year ending Expenditure— 

June 30, 1892, will be submitted to the meeting. 


Including rates, taxes, Government 
oat. and expenses of steam 97,410 ... 48% 186 
packet , 


BOFVICO......00000s00ese0 eae 
—_— 
72,911 — 989,682 


ILLINOIS CENTRAL.—The company have issued a circular to the 
shareholders ne an opportunity has arisen for the purchase 
of the Louisville, New Orleans, and Texas Railway. e great 


majority of the securities can now, it is pointed out, be bought ona Net ...... i ancisciasialllill 
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The following table shows the position at and 
statements :— 

















BANK STATEMENTS. 


about the end of May of banks issuing monthly 

















r 
| Liab. | Deposit | ieee 9 ceo q_ | Cash at | | 
| ties to | and Cur- | Miscel-) 7 oor). | es , |Call and, Invest-| Dis. Miscel-| Toran 
Share- | rent Ac- | lancous. pas “Ip k of Short | ments. counts. Loans. laneous.| ASSETS. 
holders. counts, &c.| | ” E ank Oo | Notice. | | 
| 4 ung., &c.) | | | 
£ £ | £ £ £ | £ £ £ £ Sas | £ 
AMIANCE .......ccccccecoverseess 1,080,000} 4,574,892) 699,857) 6,354,749) 546,787 §4547087| 450,628 § § | $10,247 6,354,749 
Capital and Counties...... [1,658,600 11,016,536 120,369) 12,791,405) 1,190,339 1,732,923)3,409,469|*6,197,259 * | 261,416 12,791,405 
City....csceeceeseneserereesenens '1,500,000 6,079,062/2,712,649) 10,291,71 1) 912,379, 340,000 829,016)*5,597,149 * 2,613,107 10,291,711 
London and S. Western...{ 820,000} 5,448,465) 107,802) 6,376,267, 850,448 496,500)1,641,680)*3,387,070 ° 569 6,376,267 
Prescott, Dimsdale and Co. 611,004) 3,618,236] 174,287| 4,403,527| 487,654) 504,857] 910,035 708,507| 1,597,706 194,768 4,403,527 
Williams Dec’n. Man.&Sal.'1,380,000| 9,430,394| 706,317) 11,516,711) 1,123,166 1,116.565'1,734,234; 2,190,035, 4,391,353 961,358 11,516,711 





§ Cash at Call and Discounts classed together. * Loans and Discounts classed together. 
wr ooiaestnanaendiianeimnasnsuhtpesiadadamssmapnabaeentisasemeniapismevetesmmansaeienaniemeunetenndieundaaneanamadneesasnenamenusermannamnae eR TS ATES TE TTT TTT TE, 
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OTTOMAN OF ANATOLIA.—The gross receipts for the year 1891 
were £87,749, as compared with £45,792 in 1890, and the working 
expenses, £40,261, or 45°882 per cent., against £21,138, or 49-330 per 
cent. The guarantee, amounting to £62,917, has been duly paid 
by the Imperial Government through the administration of the 
Ottoman Public Debt. 
SAVANNAH, FLORIDA, AND WESTERN.—The company (the gua- 
rantors of the Alabama Midland) have paid a dividend for last year 
of 5 per cent. on their $6,403,400 ordinary stock. 

BANKING COMPANIES. 
BANE OF NEW SOUTH WALES.—The report for the half-year ended 
March 31 shows an available total, including £8,584 brought for- 
ward, of £127,568, from which a dividend has been declared at the 
rate of 15 per cent. per annum, besides a bonus of 24 per cent. 
per annum; £10,000 has been added to the reserve fund, which 
now amounts to £990,600, leaving £8,193 to be carried forward. 
The deposits, &c., held by the bank are £20,316,677, and the note 
circulation £670,394. 
FEDERAL BANK OF AUSTRALIA.—The half- yearly report to March 
31st states that the amount at the credit of profit and loss account, 
after making an allowance for bad and doubtful debts, interest 
accrued on deposits, and rebate of discount on bills still current, is 
£24,427; balance from last half-year, £5,403; making a total of 
£29,830, which the directors recommend should be appropriated as 
follows:—Dividend at the rate of 8 per cent. per annum, £16,000; 
loss by the frauds, £919; transfer to reserve fund, £10,000; carry 
forward to next half-year, £2,911 ; total, £29,830. To cover shrink- 
ages in the present market values of the securities held by the bank, 
it is proposed to transfer £35,000 from the reserve fund to a con- 
tingency account. After carrying out this arrangement the reserve 
fund will still be £100,000. 
NATIONAL PROVINCIAL OF ENGLAND.—The directors notify a half- 


6 percent., both tax free, payable on and after July 7. 

NEW ORIENTAL BANK CORPORATION.— The following are the 
terms of the circular issued on Wednesday evening announcing the 
decision of the directors to suspend payments :—‘ New Oriental 
Bank Corporation, Limited, 40 Threadneedle-street, London, June 8. 
Sir,—I regret to inform you that the directors of this corporation, 
ata meeting of the board held this afternoon, have found it neces- 
sary to suspend further payments by the bank owing to the depre- 
ciation in silver, the consequent increasing distrust throughout 
Great Britain of investments in silver countries, and the with- 
drawal of capital from the East, coupled with the wholly 
unprecedented condition of trade in China, Japan, the Straits, and 
Australia, and the recent disastrous hurricane in Mauritius. Steps 
have been taken to protect the assets.—By order of the board, your 
obedient servant, RoperT TURNER RoubE, Chief Manager. 

The directors have presented a petition for the winding-up of the 
bank. The petition is in the name of the bank itself, and will be 
teard on the 25th inst. 

A meeting of the depositors, debenture-holders, and other credi- 
tors will, it is stated, be called for the 17th inst. 

With regard to the failure and the inconvenience which will be 
caused to the Indian services by the suspension of business, Messrs 
Henry §. King and Co., 65 Cornhill, and 45 Pall mall, state that 
they are willing to make advances against credit balances in the 
bank ts all officers and civilians opening current banking accounts 
with them. 

ROYAL OF SCOTLAND.—The half-yearly report stated that the net 
Profits to April 9, after all necessary deductions, amounted to 
£94,237. Tue directors recommended a half-year’s dividend at 
midsummer, at the rate of 9 per cent., tax free, leaving a balance 
of £4,237 over and above the rest of £813,208. 


ASSURANCE COMPANIES. 

CAMBRIDGE UNIVERSITY AND TOWN FIRE.—The gross premiums 
for the year 1891 amount to £1,484. After deducting the whole of 
€ current expenses, there remains, with the previous balance of 
£1,951, the sum of £3,643. The directors reconimend a dividend of 
Per cent., free of income tax, which will absorb £435, leaving a 

ce of £3,208 to be carried forward. The losses paid during the 
year amount to £140. 
j CLERICAL, MEDICAL, AND GENERAL LIFE.—It is announced that Sir 
ames Paget, Bart., has been appointed a deputy-chairman of the 
«ity, in place of the late Sir William Bowman, Bart.; and that 
hy nttew Clark, Bart., President of the Royal College of 

Ysicians, has been elected to fill the vacant directorship on the 

of the society. _ 
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yearly dividend at the rate of 8 per cent. per annum and a bonus of 









EQUITABLE LIFE.— New assurances were effected during the year 
1891 under 259 policies, assuring £297,822, and a deferred annuity 
of £38 ; the premiums ‘on which amounted to £12,418, including 
Single payments of £1,926. The claims in the account were in 
respect of 96 policies on 71 lives, assuring £138,850; but the total 
amount paid thereunder: was increased by bonuses to £281,598, 
being an average addition to the original sum assured of no less 
than 103 per cent., exclusive of any bonuses which had been previ- 
ously commuted. The total expenses of management amounted to 
£10,558, being 6:95 per cent. on the premium income, and 34 per 
cent. on the total revenue. The amount of the funds at the end of 
the year was £4,193,501, being 85 per cent. of the total sums 
assured, and 56 per cent. of the sums assured with additions. 

IMPERIAL INSURANCE.—The nct premiums of 189] amounted to 
£789,797, an increase of £25,433 over those of 1890, and the 
losses paid and outstanding to £548,305, being 69:42 per cent. of 
the premium income. The report states that notwithstanding the 
generally adverse results of fire insurance business during the past 
year, in which this company has largely participated, the directors 
feel warranted in recommending the payment of dividend at the 
usual rate, being £1 12s per new share of £20, the equivalent of £8 
per former share of £100, both free of income-tax. Twelve shillings 
per share was accordingly paid on January 29th last as “interim 
dividend,” and it is proposed that the balance £1 per share be for- 
warded to the members by post on Tuesday, July 5th. After pro- 


viding for the payment of that dividend, which absorbs £96,000, the : 


funds of the company stand as follows :—Paid-up capital, £300,000; 
special reserve, £400,000; general reserve, £570,907; reserve for 
unexpired risks, £263,265; total, £1,534,172. 

LONDON AND UNIVERSAL.—The directors have decided to pay an 
interim dividend for the half-year ending June 30, at the rate of 12 
per cent. per annum. 

MUTUAL LIFE OF NEW YORK.—In the 49th annual report the revenue 
account compared with that of 1890 shows an increase in funds of 
£2,573,370, an increase in the surplus of £427,027, and an increase 
in the payments to policy-holders of £340,144, whilst the risks in 
force are £11,928,603 larger, the total outstanding policies covering 
42-7 per cent, of the entire amount issued since the formation of 
the company. The published accounts, it is stated, include only 
policies which are absolutely taken and paid for, excluding all busi- 
ness written but not completed. The present accounts complete 
the company’s seventh septennate, during which the total profits 
earned for policy-holders have been £5,446,984, or nearly 27 per cent. 
of the renewal premiums. The total amount received from 
members since the beginning is, the reports states, 88 millions 
sterling, 68 millions have been returned to them, and at the present 
time first-class securities to the amount of 33 millions are held in 
trust, leaving an excess of 13 millions over receipts, after discharging 
all the expenses of the business for 49 years. 

NORTHERN.—The report for the sar po shows that in the fire 
department the net premiums amoun to £689,298, an increase of 
£17,834. The net losses were £424,548, and the total expenses of 
management (including commission) were £232,505, the year’s 
operations resulting in a profit of £26,301. In the life department 
the new assurances amounted in the aggregate to £360,440, yielding 
in annual premiums £13,759. The total income (including interest) 
was £315,703, and the increase of the funds in respect of the year’s 
working was £73,756. The balance of profit and loss account 
amounts to £91,286, out of which the directors propose a further 
dividend of £1 5s and a bonus of 5s per share on account of the year 
1891, absorbing £45,000, leaving £46,286 to be carried forward. The 
total accumulated funds on December 31, 1891, amounted to 
£4,056,919. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—Referring to the default made by 
the Empresa de Obras Publicas no Brazil on and since Febru 10 
last in making the payments due from them under the terms of the 
agreement for the sale to them of the Amazon Company's under- 
taking, the secretary states that the board have felt it their duty 
to pass @ resolution rescinding the agreement. The total amount 
paid by the Empresa on account of the purchase money is £155,455, 
which is forfeited to the company in consequence of rescission as 
provided by the agreement for sale. The accounts show that after 
providing for depreciation on the steamers and material, the balance 
at the crecit a the profit and loss account (including £11,253 
brought forward from 1890) is £36,425. Of this an interim dividend 
of 7s 6d per share was paid in January last, absorbing £15,157. The 
directors now recommend a final dividend of 7s 6d per share, and 
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basis of paying for all such securities $5,000,000 in money and 
$20,000,000 in Illinois Central Four per Cent. Gold Bonds, bein; 
part of an issue of not exceeding $25,000,000 of such bonds, to ie 
secured by a pledge of the purchased securities. The remaini 
$5,000,000 of bonds are to be retained by the Illinois Central Come 
pany. A meeting of the stockholders is called for June 18, at which 
the directors will ask them to ratify the purchase scheme. 

LIMA.—The directors recommend a dividend of 8s. per share, or 2 
per cent., from the net revenue for the year ending December 31 
carrying forward £167. . 

MADRAS.—The report for the half-year ending December last 
states the total gross revenue at £426,573, being a decrease on the 
previous year of £11,896, the loss being due to falling off in the 
coaching receipts. The expenditure was £247,356, representing an 
increase of £20,049, or 8°82 per cent. The increase is explained 
the additional cost of maintenance, loss of exchange on English 
stores charged to revenue, and to the diminished value of old mate. 
rials returned into stock. The net revenue amounts to £179,217, 
which is a decrease of £31,945 on the half-year. After payment of 
the guaranteed interest on £600,000 of debentures at 3; and 3} 
cent., and on £5,257,630 of subscribed capital at the rate of 4%, 4, 
and 5 percent., together amounting to £263,988, there is a debit on 
net revenue account of £84,700. The total length of the railway is 
840 miles. The number of passengers carried, exclusive of troo 
in the half-year was 3,945,000, which was 215,000 less than in the 
last year, the falling off being spread over each class of passengers. 
The total tonnage of goods carried over the line was 441,463 tons, 
or a decrease of 11,457 tons. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from the 1st January to May 29th, 1892, amounted to 
£790,524, as compared with £772,851 from 1st January to May 3lst, 
1891. The total expenses, including rents, toll, duty, &c. (exclusive 
of joint lines, from Ist January to May 29, 1892. were £513,654, as 
against £502,237 from 1st January to May 3lst, 1891. The roo 
and expenses for the corresponding period of 1891 include one day 
more than the current period. In order to make a correct com- 
parison for an equal number of days, the figures for the one day 
named, which may be estimated at £6,000 for receipts and £3,250 
for expenses, should be added to those for 1892. 

NORTH-WESTERN OF URUGUAY.—The report to December 31 states 
that the receipts for the year were £33,643, a decrease of £13,020, 
and the working expenses £29,008, a decrease of £3,969. The 
amount received and accrued on the Government of Uruguay Four 
per Cent. bonds and guarantee to December 31 last amounts t 
£37,602, which, added to the traffic receipts, makes a total income 
of £71,245, from which have to be deducted the working expenses 
and the interest on the debenture stock, amounting in all to £52,835, 
leaving £18,410, as against £24,130 in 1890. The circular ane 
the directors on March 18 last fully explained the modification 
the terms and conditions of the Government of Uruguay guarantee 
These terms were submitted and approved at the extrao 
general meeting held March 29 last, and an agreement in accor 
dance therewith has been signed by the company’s representatives 
in Uruguay. Bonds of the New Three-and-a-Half per Cent. E 838, 
Debt of the Republic of Uruguay, to the nominal amount of £106 
have been received in settlement of the guarantee due to this = 
pany to December 31, 1891, and the amount of guarantee for ses 
quarter ended March 31 last, payable under the new cones 
been received in cash. In their last annual report the ee 
relying upon an early payment in cash of the guarantee ee 
by the Government, recommended a dividend on the first pre 
stock of 3 percent. As no such cash payment was recely 
have been unable to give effect to the resolution following 
recommendation. The bonds now received will, if reali mpany. 
present market price, leave a heavy loss to be borne by thecompat 
After providing for this loss the balance of net revenue ane? on the 
not jusiify a present payment of more than two per a ae 
first preference stock, which is now recommended in Fol 
dividend declared at the annual meeting held on June 8, a 
directors have decided, in accordance with the author ° convert 
at the extraordinary general meeting held on March republic 
the $1,200,000 of Four per Cent. Internal debt of the ran 
Uruguay, held by the company, into the new Four - soial o- 
solidated Internal debt, by which the company W! 2 the 
addition of 5 per cent. in the amount of the bonds, re . 
will be sent out to Uruguay for exchange as soon &s - musteets 
authority has been received from the debenture-holders 


SOUTH-EASTERN.— The following is the statement of revenue 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


ARGENTINE MUNICIPAL LOANS.—It is announced that the Consoli- 

dated Bank, 52 Threadneedle street, is prepared to receive the 
bonds of the Argentine Municipal loans, City of Rosario Six per 
Cent. Sterling loans of 1887 and 1888, City of Cordoba Six per Cent. 
Sterling loans of 1887 and 1889, and City of Santa Fé Sterling loan 
of 1889 on account of the committee, and issue therefor certificates 
by the bank. When a sufficient amount of bonds is deposited 
application will be made for a quotation for the bankers’ certifi- 
cates on the Stock Exchange. The sum of 10s per cent., to meet 
expenses, must accompany the deposit of the bonds. 
}- CITY OF MONTE VIDEO LOAN.—Messrs Baring Brothers and Co. 
are informed by cable that the ratification cf the scheme for the 
eonversion of the City of Monte Video loan jhas been completed by 
the approval of the Uruguayan Chamber of Deputies. The final 
documents are expected by the middle of next month, and, on their 
arrival, the necessary notice will be issued to the bondholders. 

INDIAN RUPEE LOANS.—-It is announced that whereas the Four- 
and-a-Half per Cent. Rupee loans—viz., Four-and-a-Half per Cent. 
loan of 1878, Transfer loan of 1879 (four-and-a-half per cent. por- 
tion, including the Four-and-a-Half per Cent. loan of 1850)—can 
be discharged at par on September 15, 1893, provided that three 
months’ notice of repayment shall have been given on the Lith of 
June, 1893, the Government of India, up to July 15, 1892, give to 
holders of those loans the opportunity of transferring their holdings 
into the Four per Cent. Rupee loan of 1854-5, at par; but, at the 
same time, while fixing that as the latest date on which applica- 
tions will be entertained, the Governor-General in Council reserves 
the right of withdrawing the permission on any earlier date that he 
may think fit. Any interest accrued and not already paid on the 
Four-and-a-Half per Cent. securities up to March 15, 1892, and 
also interest at 44 per cent. per annum from that date to June 29, 
1892, will be paid by the Bank of England, in the usual way, by 
means of a bill drawn on Calcutta. The securities granted in place 
of those surrendered or exchanged will bear interest at 4 per cent. 
per annum from June 30, 1892. 

In connection with this conversion the Bank of England give 
notice that holders of promissory notes may receive notes, or stock 
for the notes they surrender; that holders of inscribed stock may 
receive stock or notes for the stock they surrender; and that 
holders of loan certificates to bearer may receive certificates, notes, 
or stock for the certificates they surrender. It is hoped that there 
will be only a slight delay in the delivery of the new notes and 
certificates ; but in the event of a delay longer than is anticipated, 
holders of receipts given them by the Bank of England will be 
allowed to inscribe them as stock, free of charge. 

PORTUGUESE DEBT.—With respect to the Portuguese debt ques- 
tion,the Council of Foreign Bondholders desire to inform the holders 
of Portuguese bonds that an arrangement of the debt was concluded 
between the Special Commissioner of the Portuguese Government 
and the delegates of the committees representing the English, 
French, German, Dutch, and Belgian bondholders on May 24. This 
arrangement was signed by all parties, and was to have been sub- 
mitted to a public meeting of bondholders for approval as soon as it 
was ratified by the Portuguese Government. The Portuguese 
Government, having refused to ratify the agreement, a conference 


of delegates from the above committees has been called for next 
Saturday, the 11th inst, 























































RAILWAY COMPANIES. 


BENGAL CENTRAL.—The report for the half-year ended Decem- 
ber 31 states that the agreement for the company’s line being worked 
by the Eastern Bengal State Railway continues in force. The gross 
traffic receipts were Rs3,73,477, an increase of Rs41,641. The gross 
working expenses were Rs2,26,706, a net excess of Rs7,619, but the 
ae on gross earnings works out 60-70, against 66°02 in 1890. 

he increased amount paid to the Eastern Bengal State Railway 
for working the line is due to the increase in the gross earnings. 
The net earnings amounted to Rsl,46,770, as compared with 
Rs1,12,749. In terms of the contract with the Secretary of State, 
one-fourth of these earnings—Rs36,692—belongs to the company. 
Deducting Indian income-tax for the calendar year, this amount is 
reduced to Rs34,558, which has been brought home at Is 3,4 
exchange, and, added to the balance from last account, gives £2,518 
available for dividend. The directors recommend a dividend of 10s 


: ; ¢ +9 g92—twenty 
per £100 subject to income-tax, in addition to the guaranteed | receipts and expenditure from January 1st to May 2lst, } 
interest, making the return for the calendar year 1991 £4 12s per | weeks and two days :— 20 Weeks 
cent, 

H. H. THE NIZAM'S GUARANTEED STATE. — The report to 4 Weeks and 2 Days 
December 31, 1891, states that the gross earnings were Rs 13,99,309, Ending - al. 
against Rs 11,93,471, and the working expenses, including special Receipts— May 21. May 
renewals, Rs 7,79,590, against Rs 7,35,750. The gross earnings are Gross traffic—Passengers, parcels, 
the largest yet attained, notwithstanding that the half-year was the mails, goods, &C. ........ss-seeeeeees 154,781 .. 
monsoon, or “lean” half-year. The net earnings are also satis- Sioa packet pe Saat RIES ne ORR a ee 
factory. The adverse course of exchange has again affected the Wlastenes, Bebii sconce dccoeoosees ae uaa 311... ee 
company’s net earnings, as shown in sterling. Whereas in 1890 : ers 724,768 
the agent was able to account to Government for the net earnings 159,923 « 52,100 
at 1s 5 1-16d per rupee, in the present half-year a rate of only Rents and sundries ...........+..ss00++ 10,398... 7" 
1s 3 9-16d was secured. A resolution sanctioning the payment in commen 776,968 
due course to the members of interest at the rate of 5 per cent. per Total receipts.......s.+-sese0e+ 170,321 + 
annum on the capital stock of the company for the half-year ending Expenditure— 

June 30, 1892, will be submitted to the meeting. Including rates, taxes, Government 

ILLINOIS CENTRAL.—The company have issued a circular to the duty, and expenses of steam 487,186 
shareholders stating that an opportunity has arisen for the purchase Kot BEFVICS......cccccceeeee peanapesedl . 97,410 ae 
of the Louisville, New Orleans, and Texas Railway. The great oe oe te oI oomegernn ss 989,682 
majority of the securities can now, it is pointed out, be bought ona a catasenni 
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The following table shows the position at and 
statements :— 
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Williams Dec’n. Man.&Sal.'1,380.000 9,430,394, 706,317 


OTTOMAN OF ANATOLIA.—The gross receipts for the year 1891 
were £87,749, as compared with £45,792 in 1890, and the working 
expenses, £40,261, or 45°882 per cent., against £21,138, or 49°330 per 
cent. The guarantee, amounting to £62,917, has been duly paid 
by the Imperial Government through the administration of the 
Ottoman Public Debt. 

SAVANNAH, FLORIDA, AND WESTERN.—The company (the gua- 
rantors of the Alabama Midland) have paid a dividend for last year 
of 5 per cent. on their $6,403,400 ordinary stock. 

BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—The report for the half-year ended 
March 31 shows an available total, including £8,584 brought for- 
ward, of £127,568, from which a dividend has been declared at the 
rate of 15 per cent. per annum, besides a bonus of 24 per cent. 
per annum; £10,000 has been added to the reserve fund, which 
now amounts to £990,600, leaving £8,193 to be carried forward. 
The deposits, &c., held by the bank are £20,316,677, and the note 
circulation £670,394. 

FEDERAL BANK OF AUSTRALIA.—The half-yearly report to March 
31st states that the amount at the credit of profit and loss account, 
after making an allowance for bad and doubtful debts, interest 
accrued on deposits, and rebate of discount on bills still current, is 
£24,427; balance from last half-year, £5,403; making a total of 
£29,830, which the directors recommend should be appropriated as 
follows :—Dividend at the rate of 8 per cent. per annum, £16,000 ; 
loss by the frauds, £919; transfer to reserve fund, £10,000; carry 
forward to next half-year, £2,911; total, £29,830. To cover shrink- 
ages in the present market values of the securities neld by the bank, 
it is proposed to transfer £35,000 from the reserve fund to a con- 
tingency account. After carrying out this arrangement the reserve 
fund will still be £100,000. 

NATIONAL PROVINCIAL OF ENGLAND.—The directors notifv a half- 
yearly dividend at the rate of 8 per cent. per annum and a bonus of 
6 percent., both tax free, payable on and after July 7. 

NEW ORIENTAL BANK CORPORATION.— The following are the 
terms of the circular issued on Wednesday evening announcing the 
decision of the directors to suspend payments:—‘“ New Oriental 
Bank Corporation, Limited, 40 Threadneedle-street, London, June 8. 
Sir,—I regret to inform you that the directors of this corporation, 
ata meeting of the board held this afternoon, have found it neces- 
sary to suspend further payments by the bank owing to the depre- 
ciation in silver, the consequent increasing distrust throughout 
Great Britain of investments in silver countries, and the with- 
drawal of capital from the East, coupled with the wholly 
unprecedented condition of trade in China, Japan, the Straits, and 
Australia, and the recent disastrous hurricane in Mauritius. Steps 
have been taken to protect the assets.—By order of the board, your 
obedient servant, Ronerr TuRNER RoupE, Chief Manager. 

The directors have presented a petition for the winding-up of the 
bank. The petition is in the name of the bank itself, and will be 
teard on the 25th inst. 

A meeting of the depositors, debenture-holders, and other credi- 
tors will, it is stated, be called for the 17th inst. 

With regard to the failure and the inconvenience which will be 
caused to the Indian services by the suspension of business, Messrs 
Henry 8. King and Co., 65 Cornhill, and 45 Pall mall, state that 
they are willing to make advances against credit balances in the 
bank ts all officers and civilians opening current banking accounts 
with them. 

ROYAL OF SCOTLAND.—The half-yearly report stated that the net 
Profits to April 9, after all necessary deductions, amounted to 
£04,237. Tue directors recommended a half-year’s dividend at 
midsummer, at the rate of 9 per cent., tax free, leaving a balance 
of £4,237 over and above the rest of £813,208. 


ASSURANCE COMPANIES. 

CAMBRIDGE AND TOWN FIRE.—The gross premiums 
for the year 1891 amount to £1,484. After deducting the whole of 

€ current expenses, there remains, with the previous balance of 
£1,951, the sum of £3,643. The directors recommend a dividend of 
7 r cent., free of income tax, which will absorb £435, leaving a 

‘ance of £3,208 to be carried forward. The losses paid during the 
year amount to £140. 


Jo uEBICAL, MFDICAL, AND GENERAL LIFE.—It is announced that Sir 

ames Paget, Bart., has been appointed a deputy-chairman of the 

Bee” in place of the late Sir William Bowman, Bart.; and that 

‘x Andrew Clark, Bart., President of the Royal College of 

Ysicians, has been elected to fill the vacant directorship on the 
of the society. 
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EQUITABLE LIFE.— Now assurances were effected during the year 
1891 under 259 policies, assuring £297,822, and a deferred annuity 
of £38 ; the premiums ‘on which amounted to £12,418, including 
Single payments of £1,926. The claims in the account were in 
respect of 96 policies on 71 lives, assuring £138,850; but the total 
amount paid thereunder: was increased by bonuses to £281,598, 
being an average addition to the original sum assured of no less 
than 103 per cent., exclusive of any bonuses which had been previ- 
ously commuted. The total expenses of management amounted to 
£10,558, being 6-95 per cent. on the premium income, and 34 per 
cent. on the total revenue. The amount of the funds at the end of 
the year was £4,193,501, being 85 per cent. of the total sums 
assured, and 56 per cent. of the sums assured with additions. 

IMPERIAL INSURANCE.—The net premiums of 1891 amounted to 
£789,797, an increase of £25,433 over those of 1890, and the 
losses paid and outstanding to £548,305, being 69°42 per cent. of 
the premium income. The report states that notwithstanding the 
generally adverse results of fire insurance business during the past 
year, in which this company has largely participated, the directors 
feel warranted in recommending the payment of dividend at the 
usual rate, being £1 12s per new share of £20, the equivalent of £8 
per former share of £100, both free of income-tax. Twelve shillings 
per share was accordingly paid on January 29th last as “interim 
dividend,” and it is proposed that the balance £1 per share be for- 
warded to the members by post on Tuesday, July 5th. After pro- 
viding for the payment of that dividend, which absorbs £96,000, the 
funds of the company stand as follows :—Paid-up capital, £300,000; 
special reserve, £400,000; general reserve, £570,907; reserve for 
unexpired risks, £263,265; total, £1,534,172. 

LONDON AND UNIVERSAL.—The directors have decided to pay an 
interim dividend for the half-year ending June 30, at the rate of 12 
per cent. per annum. 

MUTUAL LIFE OF NEW YORK.—In the 49th annual report the revenue 
account compared with that of 1890 shows an increase in funds of 
£2,573,370, an increase in the surplus of £427,027, and an increase 
in the payments to policy-holders of £340,144, whilst the risks in 
force are £11,928,603 larger, the total outstanding policies covering 
42-7 per cent, of the entire amount issued since the formation of 
the company. The published accounts, it is stated, include onl 
policies which are absolutely taken and paid for, excluding all busi- 
ness written but not completed. The present accounts complete 
the company’s seventh septennate, during which the total profits 
earned for policy-holders have been £5,446,984, or nearly 27 per cent. 
of the renewal premiums. The total amount received from 
members since the beginning is, the reports states, 8$ millions 
sterling, 68 millions have been returned to them, and at the present 
time first-class securities to the amount of 33 millions are held in 
trust, leaving an excess of 13 millions over receipts, after discharging 
all the expenses of the business for 49 years. 

NORTHERN.—The report for the peek Pee shows that in the fire 
department the net premiums amounted to £689,298, an increase of 
£17,834. The net losses were £424,548, and the total expenses of 
management (iucluding commission) were £232,505, the year’s 
operations resulting in a profit of £26,301. In the life department 
the new assurances amounted in the aggregate to £360,440, yielding 
in annual premiums £13,759. The total income (including interest) 
was £315,703, and the increase of the funds in respect of the year’s 
working was £73,756. The balance of profit and loss account 
amounts to £91,286, out of which the directors propose a further 
dividend of £1 5s and a bonus of 5s per share on account of the year 
1891, absorbing £45,000, leaving £46,286 to be carried forward. The 
total accumulated funds on December 31, 1891, amounted to 
£4,056,919. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—Referring to the default made by 
the Empresa de Obras Publicas no Brazil on and since deans 10 
last in making the payments due from them under the terms of the 
agreement for the sale to them of the Amazon Company's under- 
taking, the secretary states that the board have felt it their duty 
to pass a resolution rescinding the agreement. The total amount 
paid by the Empresa on account of the purchase money is £155,455, 
which is forfeited to the company in consequence of rescission as 
provided by the agreement for sale. The accounts show that after 
providing for depreciation on the steamers and material, the balance 
at the crecit of the profit and loss account (including £11,253 
brought forward from 1890) is £36,425. Of this an interim dividend 
of 7s 6d per share was paid in January last, absorbing £15,157. The 
directors now recommend a final dividend of 7s 6d per share, and 
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a bonus of 2s 6d per share, together 1s per share, or 4 per cent., 
amounting to £20,209, leaving to be carried forward to profit and 
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per annum has already been paid on 





eend at the rate of 10 per cent. 











































































the preference shares for the three months ended March 81, 159 
loss account, 1892, a balance of £1,058. The report deals at length | The directors recommend that a final dividend at the rate of 10 t 
with the rescission of the Empresa contract, and states that the | cent. be paid on the preference shares for the r pee 


question of the disposition to be made of the amount paid to the 
company on account of the purchase price has received the most 
cateful consideration of the board, and they have come to the con- 
clusion that, out of it, 10s per share should be distributed to the 
shareholders by way of bonus. and that the remainder should be 
carried to the special reserve or contingency fund, for the purpose 
of strengthening the company in the difficult condition of affairs 
now prevailing in Brazil, and of providing fresh steamers in the 
very probable event of their construction becoming necessary. A 
re-olution for distributing this bonus of 10s per share will be pro- 
posed at the meeting, 

ASSAM.—.The directors recommend a final dividend of 34 per 
cent., or 14s per share, to be paid to the shareholders on July 1 
next, making with the interim dividend a total of 6 per cent. for 
the year 

COLONIAL AND UNITED STATES MORTGAGE.—The report for the 
year ending March 31 shows a balance (including amount brought 
forward from last year, and after making ample provision for bad 
and doubtful debts) of £23,237, which the directors propose to apply 
as follows :-—-In payment of a dividend of 10 per cent. for the year 
and a bonus of 2 per cent., which will absorb £16,200. An interim 
dividend of 5 per cent. was paid on December 5 last, leaving 7 per 
cent. to be paid now. A balance is left to be carried forward of 
£7,(37. 

COMMERCIAL CABLE.—The company announces the payment on 
July 1 of the quarterly dividend at the rate of 7 per cent. per 
annum. 

CONSOLIDATED TELEPHONE CONSTRUCTION, &C.— The operations 
for the year endea March 31 last resulted in a net profit of £7,188 
exclusive of amount brought forward. The directors propose a 
further dividend of £1 per cent. for the half-year on the ordinary 
shares making £3 10s. for the year, The report says that the falling 
off in the profit in manufacturing is owing to American, French, 
and German competition, the prices of the company’s manufac- 
tures having had to be reduced to meet the demand for cheap goods, 
while the heavy duties placed on the instruments abroad have no 
doubt tended to reduce the sales in that direction. 

DISTILLERS.—The directors recommend a final dividend of 12s per 
share, less income-tax, payable on August 1 next, which, with the 
interim dividend of 8s per share paid on Februry 1 last, makes a 
total dividend for the year ending May 15 last of 10 per cent. They 
further recommend that £15,000 be added to the depreciation and 
reserve fund, carrying forward about £2,700. 

ELECTRIC AND GENERAL INVESTMENT.—The report for the year 
ended May 31 states that the accounts show a gross profit of 
£34,379, and after deducting all standing charges there remains a 
net balance available for distribution of £28,863. An interim divi- 
dend has already been paid on the ordinary shares for the first six 
montks at the rate of 20 per cent. per annum, and the directors 
now recommend a further dividend on the ordinary shares at the 
rate of 30 per cent. per annum for the past six months, and a divi- 
dend on the founders’ shares of £30 per share. This will leave a 
balance of £20,463, which the directors recommend should be 
applied as follows :—£20,000 to reserve, £7276 for writing off the pre- 
liminary expenses, and £137 to be carried forward in equal moieties 
on account of the ordinary shareholders and founders. 

FARLEY AND CO.—The firm inform us that Mr John Roberts 
having retired by mutual arrangement, they have taken into 
partnership Mr H. E. Bennett. 

GRAND JUNCTION CANAL.—The report stated that the net receipts 
during the six months ending December 3] amounted to £25,833, a 
decrease of £2,280, which was accounted for by the continued strike 
of the men in the brickfields adjoining the canal in the Cowley 
district. The total expenses were £251 less. The profits, after pro- 
viding the interest on the debenture stock and preference shares, 
and the total re eee amounted to £20,888, which, added to the 
unappropriated balance, made a total of £29,695. The committee 
recommended a dividend of £2 per share, tax free, on 11,300 original 
shares, payable on tre 15th inst., leaving £7,095 to be carried for- 
ward. 

GRAND JUNCTION WATERWORES.—The half-yearly report to March 
81 states that the expenditure on the capital account to the end of 
the half-year had exceeded the receipts to the extent of £12,262. To 
meet this and future requirements, the directors propose to avail 
themselves of the sum of £3,000 of share capital, being the balance 
of £50,000 created by resolution of the general assembly, held on 
June 12, 1889. These shares will be offered for sale by public 
auction. The directors recommend a dividend for the half-year at 
the rate of £8 10s per cent. per annum on the ordinary share capital, 
of £7 10 per cent. on the £25 C shares, and of £7 per cent. per 
annum on the new ordinary £50 shares. Warrants for the same will 
be issued on and after July 15. 

INDIAN AND GENERAL INVESTMENT TRUST.—The report for the 
year ending April 30 states that during that period £38,726 of the 
Four and a-half per Cent. Perpetual Registered Debenture stock 
was sold at a premium, and £3,100 has been sold since the accounts 
were closed, bringing the total amount issued up to £212,285. The 
price for the balance, £37,715, is at present fixed at £104 per cent. 
The net sum to the credit of the revenue account, after placing 
£4,147 to the reserve funds, making them up to £16,288, amounts 
to £12,138. The directors recommend a dividend from November 1 
to April 30 on the five per cent. cumulative preferred and the 
deferred stock at the rate of 5 per cent. per annum. 

KYNOCH (G.) AND CO.—The report for the fifteen months ended 
March 31 shows a net profit amounting to £19,922, and to this has! share, tax free. Ei 
‘to be added the amount brought forward from last year, making a| FERREIRA GOLD.—During the six ing 19,3758 
sum of £29,159 available fordividend. Out of this an interim divi- 1892, 24,567 tons of ore were crushed, producing 5 


emaini 
and the balance, £9,150, be carried forward. mining 19 mente, 

LANCASHIRE TRUST AND MORTGAGE INSURANOE.-The dj 
recommend a dividend of 74 per cent., which, with the interim 
dividend, makes 7} per cent. per annum. 

MORRIS, B , AND SONS. —The report for the year ending March 31 |i 
shows an available balance of £3.978. The directors paid an interim 
dividend at the rate of 5 per cont., and now propose a final dividend 
at the same rate, tax free, leaving £940 to be carried forward. The 
directors have formed a reserve amounting to £2,633, being the 
amount recovered from the late proprietors on account of costs 
incurred in ceconstruction and the Ratriees carried forward from 
contingency account. 


NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND.—The com- 
pany announces an interim dividend at the rate of 5 per cent. 
annum, tax free, for the six months to 30th inst., payabls after 
July 8 at the Bank of Scotland in London. 

NEW ZFALAND LOAN AND MERCANTILE AGENCY.—The company 
will pay, on July 8, the usual interim dividend at the rate of 10 per 
cent. per annum, and interest on capital paid in advance on their 
6th issue shares for the six months ending 30th inst. 

ORIESTAL COFFEE.—The directors have declared an interim divi- 
dend for the first half-year at the rate of 5 per cent. pet annum. 

QUEBRADA RAILWAY, LAND, AND COPPER.—The company notifies 
that the accounts for the year 1#91 show acredit balance of £65,528, 
of which sum £18,148 was distributed in January last as an interim 
dividend at the rate of 5 per cent. per annum. The board has, 
however, feit constrained, in view of the extremely unsettled con- 
dition of political affairs in Venezuela, and of its possible effects 
upon the company’s business, to recommend the shareholders to 
forego a balance dividend for 1591. The report will be issued next 
week. 

ST LOUIS BREWERIES.—The directors have declared an interim 
dividend at the rate of 8 per cent. per annum on the preference and 
10 per cent. per annum on the ordinary shares for the six months 
ending March 31 last, payable on July 1. 

ST PAULI BREWERIES.—The directers have declared an interim 
dividend out of the profits from October 1, 1891, to March 31, 1892, 
at the rate of 4s per share, being the same rate as the interim 
dividend of last year. 

WESTERN COUNTIES AND SOUTH WALES TELEPHONE.—The revert 
for the year ending December 31, 1891, states that the gross revenue 
of the company for the year 1891 was £52,224, against £46,861 for 
the year ending December 31, 1899. The amount of income carried 
forward to next year’s revenue, as representing sums received in 
advance for periods extended beyond December 31, 1891, is £15,548, 
against £14,213 brought in from the previous yer. The working 
expenses, including maintenance and all working charges for the 
year 1n91, nave been £16,686, against £13,776 for the year ending 
December 31, 1890. The directors recommend that a dividend at 
the rate of 1 per cent. be paid for the year on the ordinary ae 
leaving a balance of £2,425, from which will have to be ded 
the amount which may be voted for the directors’ fees for — 
1891. Terms for the sale of the undertaking to the Nationt 
Telephone Company (Limited) have been provisionally a E 
for the consideration of the shareholders, and information 
afforded as soon as possible. i 

YOUNG'S PARAFFIN, &C., OIL.—For the year ending April 30, 1893, 
after expending £25,774 for maintenance and repairs of a 
pits, and mines. there is a proft on the operations of £64.734. 
which add the balance from last year, viz , £5,138, but after deduct 
ing £1,965 for dividend paid, less interest, on £72,987 of con 
debenture stock converted during the year, £3,173, making & 
of £67,907, from which sum the following deductions 211,981; 
made :—Interest on mortgage debenture bonds, &e., 2 4,196, 
interest on 6 per cent convertible debenture stock, £12,815— 
leaving £43,111, out of which the directors recommen + 
dividend of 5 per cent. be paid to the ordinary chareholieny 
proportions, on June 20 and December 19, less Income- of £26,131: 
p+yments will absorb £16,980, and leave a balance te 
From this balance it is recommended that £23,384 be a ‘vill leave 
extinction of the “ Pentland Retorts Account, = ston lowet 
£2,767 to be carried forward. Owing to severe ee oils, and 
prices have had to be accepted for burning, gas, &0 . One : 
also for sulphate of ammonia, which have more than 
the advance obtained on solid paraffin and candles. 

MINING COMPANIES. — h 1991 

BALAGHAT MYSORE.—The sales of gold during ¢ 3 yomnted 10 
realised £20,270, and the receipts from other eo ote on revenue 
£137, making together £20,407. The expend £ , thus 
account, including the —, England, wa : he 
leaving a balance of profit o . 

BROKEN HILL PROPRIETARY.—The secretary ete % 
received a cable from Melbourne stating that the ne of whi the 
resolved to establish a reserve fund, in consequen 
June dividend will be passed. snterim dividend of 

CAPE COPPER.—The company announces an and of 


: hares, 
sixpence per share on the cumulative preference ® Jay) 
Is bd per as on the ordinary shares, both tax free, re 

DAY DAWN BLOCK AND WYNDHAM GOLD. —The comp 400 shares, 
an interim dividend of 6a oe =e, tax free, on t : eal 
i date, payable on ry. P 
pe company sate that the approxima i 16, oat of 
for the three months ending May 31 amoun' dividend of 28 pe 
which the directors have declared an interim , 
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gold, of the approximate value of £70,221. To this amount must 
be added £4,407, being profit on the treatment of tailings by the 
McArthur-Forrest process, £7,931 for the sale of concentrates, and 
£8,500 being profit on 1,000 reserve shares sold at £9 10s each. 
These amounts, together with the balance brought forward 
(£86,666), make up the sum of £177,725. As will be seen by the 
rofit and loss account, the sum of £49,763 was consumed in work- 
ing expenses, and £33,750 in payment of dividend, leaving a balance 
of £94,211 to be carried forward to the new account, 
WITWATERSRANDT MINES.—The following is the monthly return 
showing the result of the operations of the Randt Companies pro- 
ducing gold for the month of April, 1892 : — 
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Che Commercial Gimes. 


» THE CORN TRADE. 
Mark Lane, Friday Evening. 


\ On heavy lands the wheat crops are very tine, and making excel- 
_ progress, assisted by the brilliant sunshine; but on light soils 
oe are hardly doing so well, and in some localities are looking 
nas patchy. ‘I'he spring corn also indicates that some soft 
ti Owers would be of advantage, and it is the same in many direc- 
‘ons With the pastures. So faras weather influences affect the 
€—and we are entering a period when they are wont to have 
ter effect than any other—they are rather against the market for 
bendstufts, but favourable for feeding stuffs. In the former there has 
re md Oceasionally a weak tendency in the spot trade, which is not un- 
co when inactivity is prolonged, but it has not developed into any 
ngible depression. On the contrary, the markets have during the last 
f a or two shown rather forward tendencies, at all events, for 
ae Wheats. This has been the casein the American mar- 
a Which has in some measure affected the markets here, as we] 
on the Continent. To-day American No. 1 Northern Spring o 
® Spot,at Mark Lane was quoted 353 3d to 35s 6d; Russia 
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Azima, 33s to 35s 6d; and Ghirka, 33s 6d to 353 6d No.2 Cal. 
cutta club, 31s 3d to 31s 6d The cargo market, whilst somewhat 
irregular, has on the whole indicated only slight changes, but not 
worse. No. 2 Calcutta Clab, on passage, has been sold at 31s to 
3ls 3d; May-June at the same price, and July-August at 31s 3d to 
31s 6d. A steamer cargo of 3,500 tons, Bombay, 20th June-July 
despatch, sold at 81s 6d. Several cargoes Australian off- 
coast have changed hands at 34s 9d, 34s 9d net, and 
rather over. Californian loading, by wood ship, sold at 35s 64, 
and Walla Walla, to arrive, at 35s net, for Continent. Oregon, 
off-coast, sold at 35s 6d, and Chilian at 35s. The move- 
ment of supplies brought the aggregate of imports of wheat 
and flour into the United Kingdom about 90,000 qrs above average 
requirements, increased the supplies on passage for the United 
Kingdom about 51,060 yrs, and added about 80,000 qrs to those for 
the Continent, whilst the American visible supply decreased 
about 1,531,000 bushels, or 191,375 qrs. American shipments of 
wheat last week were 383,000 qrs, an increase of 75,000 qrs. The 
proportion for the United Kingdom was 216,000 qrs from the 
Eastern, and 31,000 qrs from the Western seaboard—together, 
247,000 qrs, against 220,000 qrs in the preceding week. Of flour, 
110,000 sacks were shipped, showing an increase of 13,500 sacks, the 
proportion for the United Kingdom being 89.000 sacks, against 
86,500 sacks in the week preceding. What little has been doing in flour 
on the spot has been confined to fine American patents, and these 
are dearer, on higher prices in New York. Flat maize is firmer, on 
the spot, but with only moderate sales. In cargoes there has been 
rather more doing. Galatz Foxanian, July-August shipment, sold 
at 23s, and afloat at 23s 14d. Danubian, June, at 22s 6d, and old 
style at 22s 44d; also 15,700 quarters July shipment, at 223 6d; 
2,900 quarters yellow La Plata, June, scld at 21s; and May-July 
shipment, by sailer, at 19s 6d,t.q. American shipments of maize 
last week were 69,009 quarters, being 30,000 quarters decrease, and 
the proportion for the United Kingdom is 18,000 quarters, against 
32,000 quarters in the previous week. The American visible supply 
of maize last week increased 782,000 bushels, or 97,750 quarters. 
Barley has been steady in value on the spot and for arrival, but 
without much businéss in either position. With good arrivals of 
oats, the market has been quiet, but fairly firm, in common with 
feeding stuffs generally. Beans and peas quiet and unchanged. 


The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 








| sovl-we “4a¥u-wl | 400 WY | 4030-0. 





; | owte. | cwts | cwta owts. 
Importe— Wheat (40 weeks to May 28) 59,142509 43,771,200, 43,5156 47,979,270 
Flour - 15,435,500 13,303,400 12,911,400, 11,135,990 

















| 65,878,000, 57,014,600 66 257.000; 59,115,260 











Add week ending June 4 —Wheat...... | 1,554,000 1,226,300, 1,435,705 716,000 
FB isccsicsasecacracon niet wecrseseoverse:| 278,090) 213,600) 29,0} = 202,290 
Total importe 41 weeks .. a 67,410,000, 53,459,500, 57,936 705, 60,0 23,460 
Lese exporta—Wheat .........c000000 cossees| 207,000), 377,000) 168,310 264,000 
| eocccce ecccccecees ees seteeeeene| 151,000) 94,000) 106,500 114,00) 
_ eee 1 ee 
Net imports...........0++. sseseeeeeee | 66,952,000, 58,036,090 £7,713,900, 59,615,460 

| | 


po / 
Add to this the estimated sales of wee 
home-grown wheat .......c.scceeee--, 31,047,000 34,677,000 37,541,000) 30,552,300 





41 weeks’ home supplles ..........ss.00+ | 97,999,000, 92,713,500, 90,087 900, 90,197,766 


i— 











Average price of English whest, per) 8 4 | 8 4-1 0-3 e a 
quarter ..... enedncunkstndesessontanes,san nets it OO ; $3 
GOO ce ace eee 8 


«| bushels. | bushels. | bashele | hushela. 

** Visible supply” in U.S. centres.........| 23,727,00F, 18,039,000, 24,791,000, 18,892 000 
No do = inewta,. | 13010000 9.60400 LL674 600 10.119 0 
COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 4, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 
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| Wheat. te) Oata. 

1892. } e a e a a 4 
June 4.. ! | 1,950 1 2,879 | a0 8 2% 6 21 4 
May 23... 73,043 1) 3390 0 $322 0! B81 2 % 7 v1 8 
21. | 79620 7| 3is2 ce} sazzo| s12| 7 | a 8 

1t...| 84,587 6) 744l 2 498 1, 81 6 “4 10 21 8 

7...| 78000 4! 9475 7 4031 6) 81 7 2 2 1 4 

April 30...' 67,854 2) 11,730 0 6,700 a Bl 6 26 10 w 7 
1891.........) 62,677 6; 2536 3 $237 2) 40 5 2 38 1 1 
1890......../ 51416 2 ss 2] 5146 @/| 8210 2 1 19 8 
1889..... ...| 46,681 7 402 0] 2412 4) 28 9 w 9 18 11 
1888.........{ 37,039 5 | 230 51 4909 4) $1 8 4 8 16 7 








THE IRON AND COAL TRADES. 


Owing in some measure to the Whitsun holidays the English 
jron market remains very quiet, and the position remains much the 
same as last week. The state of affairs in the Glasgow warrant 
market is referred to elaewhere. In Cleveland many of the estab- 
lishments will be scarted as soon as a sufficient supply of coke can 
be obtained; bat work will not be in full swing for soms weeks. 
No. 3 G.M.B. is firm at 41s 9d. There is practically no change to 
record with regard to any of the other pig-iron centres. In tin- 

lates the volume of business passing is fair; but the manufactured- 
iron trade continues dull. Steelworks are also inactive. Shi 
builders are less brisk, and engiueers remain dull. The coal trade 
is fairly active. 
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a bonus of 2s 6d per share, together 19s per share, or 4 per cent., | @end at the rate of 10 per cent. per annum has already been paid 
amounting to £20,209, leaving to be carried forward to profit and | the preference shares for the three months ended March al tee 
loss account, 1892, a balance of £1,058. The report deals at length | The directors recommend that a final dividend at the rate of 10 pe, 
with the rescission of the Empresa contract, and states that the | cent. be paid on the preference shares for the remaining 12 siete 
question of the dispositioa to be made of the amount paid to the | and the balance, £9,150, be carried forward. ’ 
company on account of the purchase price has received the most | LANCASHIRE TRUST AND MORTGAGE INSURANCE. - The directors 
careful consideration of the board, and they have come to the con- | recommend a dividend of 74 per cent., which, with the interi 
clusion that, out of it, 10s per share should be distributed to the | dividend, makes 7} per cent. per annum. " 
shareholders by way of bonus. and that the remainder should be MORRIS, B , AND SONS. —The report for the year ending March 31 
carried to the special reserve or contingency fund, for the purpose | shows an available balance of £5.978. The directors paid an interim 
of strengthening the company in the difficult condition of affairs | dividend at the rate of 5 per cent., and now propose a final dividend 
now prevailing in Brazil, and of providing fresh steamers in the | at the same rate, tax free, leaving £940 to be carried forward. The 
very probable event of their construction becoming necessary. A | directors have formed a reserve amounting to £2,633, being the 
re-olution for distributing this bonus of 10s per share will be pro- | amount recovered trom the late proprietors on account of costs 
posed at the meeting, incurred in reconstruction and the 5 carried forward from 
ASSAM.—The directors recommend a final dividend of 3} per | contingency account. 
cent., or 14s per share, to be paid to the shareholders on July 1 NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND.—The com. 
next, making with the interim dividend a total of 6 per cent. for | pany announces an interim dividend at the rate of 5 per cent. per 
the year annum, tax free, for the six months to 30th inst., payablo after 
COLONIAL AND UNITED STATES MORTGAGE.—The report for the | July 8 at the Bank of Scotland in London. 
year ending March 31 shows a balance (including amount brought NEW ZFALAND LOAN AND MERCANTILE AGENCY.-—The company 
forward from last year, and after making ample provision for bad } will pay, on July 8, the usual interim dividend at the rate of 10 per 
and doubtful debts) of £23,237, which the directors propose to apply | cent. per annum, and interest on capital paid in advance on their 
as follows :--In payment of a dividend of 10 per cent. for the year | 6th issue shares for the six months ending 30th inst. 
and a bonus of 2 per cent., which will absorb £16,200. An interim ORIENTAL COFFEE. —The directors have declared an interim divyi- 
dividend of 5 per cent. was paid on December 5 last, leaving 7 per | dend for the first half-year at the rate of 5 per cent. per annum. 
cent. to be paid now. A balance is left to be carried forward of QUEBRADA RAILWAY, LAND, AND COPPER.—The company notifies 
£7,(37. that the accounts for the year 1*91 show acredit balance of £65,523, 
COMMERCIAL CABLE.—The company announces the payment on | of which sum £18,148 was distributed in January last as an interim 
July 1 of the quarterly dividend at the rate of 7 per cent. per | dividend at the rate of 5 per cent. per annum. The board has, 
annum. however, feit constrained, in view of the extremely unsettled con- 
CONSOLIDATED TELEPHONE CONSTRUCTION, &C.— The operations | dition of political affairs in Venezuela, and of its possible effects 
for the year endea March 31 last resulted in a net profit of £7,188 | upon the company’s business, to recommend the shareholders to 
exclusive of amount brought forward. The directors propose a | forego a balance dividend for 1591.. The report will be issued next 
further dividend of £1 per cent. for the half-year on the ordinary | week. 

























































































































shares making £3 10s. for the year, The report says that the falling 
off in the profit in manufacturing is owing to American, French, 
and German competition, the prices of the company’s manufac- 
tures having had to be reduced to meet the demand for cheap goods, 
while the heavy duties placed on the instruments abroad have no 
doubt tended to reduce the sales in that direction. 
DISTILLERS.-—The directors recommend a final dividend of 12s per 
share, less income-tax, payable on August 1 next, which, with the 
interim dividend of 8s per share paid on Februry 1 last, makes a 
total dividend for the year ending May 15 last of 10 per cent. They 
further recommend that £15,000 be added to the depreciation and 
reserve fund, carrying forward about £2,700. 

ELECTRIC AND GENERAL INVESTMENT.—The report for the year 
ended May 31 states thatthe accounts show a gross profit of 
£34,379, and after deducting all standing charges there remains a 
net balance available for distribution of £28,863. An interim divi- 
dend has already been paid on the ordinary shares for the first six 
montks at the rate of 20 per cent. per annum, and the directors 
now recommend a further dividend on the ordinary shares at the 
rate of 30 per cent. per annum for the past six months, and a divi- 
dend on the founders’ shares of £30 per share. This will leave a 
balance of £20,463, which the directors recommend should be 
applied as follows :—£20,000 to reserve, £776 for writing off the pre- 
liminary expenses, and £137 to be carried forward in equal moieties 
on account of the ordinary shareholders and founders. 

FARLEY AND CO.—The firm inform us that Mr John Roberts 
having retired by mutual arrangement, they have taken into 
partnership Mr H. E. Bennett. 

GRAND JUNCTION CANAL.—The report stated that the net receipts 
during the six months ending December 3] amounted to £25,833, a 
decrease of £2,280, which was accounted for by the continued strike 
of the men in the brickfields adjoining the canal in the Cowley 
district. The total expenses were £251 less. The profits, after pro- 
viding the interest on the debenture stock and preference shares, 
and the total teresa amounted to £20,868, which, added to the 
unappropriated balance, made a total of £29,695. The committee 
recommended a dividend of £2 per share, tax free, on 11,300 original 
shares, payable on tre 15th inst., leaving £7,095 to be carried for- 
ward. 

GRAND JUNCTION WATERWORKS.—The half-yearly report to March 
31 states that the expenditure on the capital account to the end of 
the half-year had exceeded the receipts to the extent of £12,262. To 
meet this and future requirements, the directors propose to avail 
themselves of the sum of £3,000 of share capital, being the balance 
of £50,000 created by resolution of the general assembly, held on 
June 12, 1889. These shares will be offered for sale by public 
auction. The directors recommend a dividend for the half-year at 
the rate of £8 10s per cent. per annum on the ordinary share capital, 
of £7 10 per cent. on the £25 C shares, and of £7 per cent. per 
annum on the new ordinary £50 shares. Warrants for the same will 
be issued on and after July 15. 

INDIAN AND GENERAL INVESTMENT TRUST.—The report for the 
year ending April 30 states that during that period £38,726 of the 
Four and a-half per Cent. Perpetual Registered Debenture stock 
was sold at a premium, and £3,100 has been sold since the accounts 
were closed, bringing the total amount issued up to £212,285. The 
price for the balance, £37,715, is at present fixed at £104 per cent. 
The net sum to the credit of the revenue account, after placing 
£4,147 to the reserve funds, making them up to £16,286, amounts 
to £12,138. The directors recommend a dividend from November 1 
to April 30 on the five per cent. cumulative preferred and the 
deferred stock at the rate of 5 per cent. per annum. 

KYNOCH (G.) AND CO.—The report for the fifteen months ended 
“March 31 shows a net profit amounting to £19,922, and to this has 


dividend at the rate of 8 per cent. per annum on the preference and 
10 per cent. per annum on the ordinary shares for the six months 
ending March 31 last, payable on July 1. 


dividend out of the profits from October 1, 1891, to March 31, 1892, 
at the rate of 4s per share, being the same rate as the interim 
dividend of last year. 


for the year ending December 31, 1891, states that the gross revenue 
of the company for the year 1891 was £52,224, against £46,861 for 
the year ending December 31, 1890. carrie 
forward to next year’s revenue, as representing sums received in 
advance for periods extended beyond December 31, 1891, is £15,548, 
against £14,213 brought in from the previous yesr. 
expenses, including maintenance and all working charges for the 
year 1491, nave been £16,686, against £13,776 for the year ending 
December 31, 189). The directors recommend that a dividend at 
the rate of | per cent. be paid for the year 
leaving a balance of £2,425, from which will have to be deducted 
the amount which may be voted for the 
1891. 
Telephone Company (Limited) have been provisionally arrang 
for the consideration of the shareholders, 
afforded as soon as possible. 


after expending £25,774 for maintenance and repairs of the wo - 
pits, and mines. there is a proft on the operations of £64.734. : 
which add the balance from last year, viz , £5,138, but after — 
ing £1,965 for dividend paid, less interest, on £72,987 of converti 
debenture stock converted during the year, £3,173, making & os 
of £67,907, from which sum the enoty oeerer fall to 
made :—Interest on mortgage debenture bonds, 
interest on 6 per cent cmaitinhe debenture stock, £12,815—£24,796, 
leaving £43,111, out of which the directors recommend 
dividend of 5 per cent. be paid to the ordinary shareholders, 1m 64 
proportions, on June 20 and December 19, less inom ‘31. 
psyments will absorb £16,980, and leave a balance 0 sto) 


‘to be added the amount brought forward from last year, making a 


sum of £29,159 available fordividend. Out of this an interim divi- 1892, 24,567 tons of ore were crushed, proere  eee 
(nn esa rnonoanansnennosonenenannenenaeneoaeennennieennnennennnnsnenenannom Stee a 


ST LOUIS BREWERIES.—The directors have declared an interim 


ST PAULI BREWERIES.—The directers have declared an interim 


WESTERN COUNTIES AND SOUTH WALES TELEPHONE.—The re" ect 
The amount of income carried 
The working 


on the ordinary shares, 


directors’ fees for the year 
Terms for the sale of the undertaking to the Nationel 





and information will be 


YOUNG'S PARAFFIN, &C., OIL.—For the year ending April 30, 1892, 


&e., £11,981; |i 


that & 


From this balance it is recommended that £23,384 be written off 
extinction of the ‘Pentland Retorts Account,” which wi ae 
£2,767 to be carried forward. Owing to severe compotitien, 
prices have had to be accepted for burning, gas, and heavy 0148, ° 
also for sulphate of ammonia, which have more than neu 
the advance obtained on solid paraffin and candles. 
MINING COMPANIES. — 1991 

BALAGHAT MYSORE.—The sales of gold during the pe to 
realised £20,270, and the receipts from other sources amo ae 
£137, making together £20,407. The expenditure 90.370 ches 
account, including the expenses in England, was £20,219, 
leaving a balance of profit of £137. : 

BROKEN HILL PROPRIETARY.—Tho recretary any a 
received a cable from Melbourne stating that the boa f which the 
resolved to rr a eee fund, in consequence 0 : 
June dividend will be passed. . Lite ieee 

CAPE COPPER.—The aemaaee announces an — ave of 
sixpence per share on the cumulative preference § ble July). 
1s 3d per share on the ordinary shares, both tax free, pay angounces 

DAY DAWN BLOCK AND WYNDHAM GOLD. —The oe 400 shares, 
an interim dividend of 64 per share, tax free, on the 499, 
issued todate, payable on July 7. 

ELKHORN.—The company state 
for the three months ending May 31 amoun 
which the directors have declared an inter! 
share, tax free. . 

FERREIRA GOLD.—During the six months ending 


ts 
imate net profi 
that the ore £21,116, of 
m dividend of 


gist March, 
ounces 





- 


THE 


1d, of the approximate value of £70,221. To this amount must 
added £4,407, being profit on the treatment of tailings by the 
McArthur-Forrest process, £7,931 for the sale of concentrates, and 
£8,500 being profit on 1,000. reserve shares sold at £9 10s each. 
These amounts, together with the balance brought forward 
(£86,666), make up the sum of £177,725. As will be seen by the 
rofit and loss account, the sum of £49,763 was consumed in work- 
ing expenses, and £33,750 in payment of dividend, leaving a balance 
of £94,211 to be carried forward to the new account. 
WITWATERSRANDT MINES. —The following is the monthly return 
showing the result of the operations of the Randt Companies pro- 
ducing gold for the month of April, 1892 : — 


June 11, 1892. | 
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The Commercial Gimes. 


. THE CORN TRADE. 


Mark Lane, Friday Evening. 
Sac heavy lands the wheat crops are very tine, and taking excel- 
—. assisted by the brilliant sunshine; but on light soils 
Sunewhes doing so well, and in some localities are looking 
thowers wenn: ‘rhe spring corn also indicates that some soft 
aie thn be of advantage, and it is the same in many direc- 
trade—an the pastures. So faras weather influences affect the 
off We are entering a period when they are wont to have 
eet than any other—they are rather against the market for 
been codaar but favourable for tuoding stuffs. In the former there has 
Usual wh, onally a weak tendency in the spot trade, which is not un- 
ble a inactivity is prolonged, but it has not developed into any 
day or ee On the contrary, the markets have during the last 
foreign wr shown rather forward tendencies, at all events, for 
kets, aa. This has been the casein the American mar- 
&8 on the ter in some measure affected the markets here, as wel 
the Spot, ntinent. To-day American No. 1 Northern Spring o 
at Mark Lane was quoted 35s 3d to 35s 6d; Russia 
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Azima, 33s to 35s 6d; and Ghirka, 333 6d to 35s 6d No.2 Cal- 
cutta club, 31s 3d to 31s 6d The cargo market, whilst somewhat 
irregular, has on the whole indicated only slight changes, but not 
worse. No. 2 Calcutta Clab, on passage, has been sold at 31s to 
3ls 3d; May-June at the same price, and July-August at 31s 3d to 
31s 6d. A steamer cargo of 3,500 tons, Bombay, 20th June-July 
despatch, sold at 34s 6d. Several cargoes Australian off- 
coast have changed hands at 34s 9d, 34s 9d net, and 
rather over. Californian loading, by wood ship, sold at 35s 6d, 
and Walla Walla, to arrive, at 35s net, for Continent. Oregon, 
off-coast, sold at 35s 6d, and Chilian at 35s. The move- 
ment of supplies brought the aggregate of imports of wheat 
and flour into the United Kingdom about 90,000 qrs above average 
requirements, increased the supplies on passage for the United 
Kingdom about 51,060 yrs, and added about 80,000 qrs to those for 
the Continent, whilst the American visible supply decreased 
about 1,531,000 bushels, or 191,375 qrs. American shipments of 
wheat last week were 383,000 qrs, an increase of 75,000 qrs. The 
proportion for the United Kingdom was 216,000 qrs from the 
Eastern, and 31,000 qrs from the Western seaboard—together, 
247,000 qrs, against 220,000 qrs in the preceding week. Of flour, 
110,000 sacks were shipped, showing an increase of 13,500 sacks, the 
proportion for the United Kingdom being 89.000 sacks, against 
86,500 sacks in the week preceding. What little has been doing in flour 
on the spot has been confined to fine American patents, and these 
are dearer, on higher prices in New York. Flat maize is firmer, on 
the spot, but with only moderate sales. In cargoes there has been 
rather more doing. Galatz Foxanian, July-August shipment, sold 
at 23s, and afloat at 23s 14d. Danubian, June, at 22s 6d, and old 
style at 223 44d; also 15,700 quarters July shipment, at 22s 6d; 
2,900 quarters yellow La Plata, June, scld at 21s; and May-July 
shipment, by sailer, at 19s 6d, t.q. American shipments of maize 
last week were 69,009 quarters, being 30,000 quarters decrease, and 
the proportion for the United Kingdom is 18,000 quarters, against 
32,000 quarters in the previous week. The American visible supply 
of maize last week increased 782,000 bushels, or 97,750 quarters. 
Barley has been steady in value on the spot and for arrival, but 
without much business in either position. With good arrivals of 
oats, the market has been quiet, but fairly firm, in common with 
feeding stuffs generally. Beans and peas quiet and unchanged. 


The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 





























— «Y=. | aul | Loee-Y | 1030-9. 
Peete | cenpeenieness| sence | seeps ane 

| owtse. | cowts | owts owts. 
Importe— Wheat (40 weeks to May 28: 5°,142500 43,771,200, 43,5156. 47,979,270 
Flour ” 15,435,500 13,303,400 12,911,400) 11,135,990 
65,578,000, 57,011,600. 56 257,000, 59,125,260 
Add week ending June 4—Wheat...... | 1,554,000, 1,226,300, 1,435,709, 716,000 
PIDs ssssccessseceisccns’ nose tscsseseereeee 278,090, 213,600, 294,0 wl = 202,290 
Total importe 41 weeks ........) 67,410,000 53,459,500, 57,986 705, 60,023,460 
Less exporta—Wheat ..........csccsseeeees | 297,000, 377,000) 168,310, 264,000 
Pe ewincancciniinn eign sevesese 131,000) 94,000) 106,5., 114,009 
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| 66,952,000, 58,036,020. £7,713,900 59,615,460 
estimated sales of | | | 


Net im 
Add to this the 



































home-grown wheat ............008 seeee) 31,047,090 34,677,000, 37,844,000, 30,552,300 
41 weeks’ home supplies ...............++ | 97,999,000 92,713,500, 90,557 909 90,197,766 
Average price of English whet, per) ed i a ee ee. d 
Ro se ee lensaiencacrveddhaes 30 8 40 5 3:10 | 2 9 
CIR GI ccncsrerccenrecsseceees menue 7 U3 9442 1 =o 
_ — -\(— 
-| bushels. | bushels. | bashels | bushels. 


“* Visible supply” in U.S. centres.........; 23,727,006, 18,039,000 24,791,000, 18,892.000 
_Do do = inawta..| 13010000 9.69440 LL674 ed 10119090 


- COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 4, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 





Avsraon Pricns. 





Quantitizs SoLD. | 





Oata. 


























Wheat. , Barley. Oats. | Wheat. | Barley. 

1892. qrs bah’ are qre bee ea eo a a da 
June 4..) 63,508 5; 1,950 1 2879 7/ 30 8 24 6 | a .-¢ 
May 23...) 73043 1) 3399 0 8322.0; 81 2 9% 7 21 8 

L...| 70620 7} 3,182 ec} 3322 0! 81 2 25 7 21 8 
14...) 84,587 6) 7441 2] 498 1) 81 6 zs 10 21 3 
7...| 78,000 4! 9475 7] 431 6) 81 7 2 2 1 4 
April 30...! 67,854 2) 11,780 0) 6700 4) 81 6 25 10 w 7 
1891....0.0.| 62,677 6 {| 2536 3] 3,237 3} 40 5 28 3 21 1 
1890...000-/ 51.416 2 935 2] 56146 @ | 8210 2 1 19 8 
1889..... 4, 46,681 7 | 492 O| 2412 4, 8 9 w 9 18 11 
1388.....| 3739 5 |) 230 5 | aso a | 1 8 | 8 | 8 7 





THE IRON AND COAL TRAD 


Owing in some measure to the Whitsun holidays the Englich 
iron market remains very quiet, and the position remains much the 
same as last week. The state of affairs in the Glasgow warrant 
market is referred to elsewhere. In Cleveland many of the estab- 
lishments will be scarted as soon as a sufficient supply of coke can 
be obtained; bat work will not be in full swing for soma weeks. 
No. 3 G.M.B. is firm at 41s 9d. There is practically no change to 
record with regard to any of the other pig-iron cen‘res. In tin- 

lates the volume of business passing is fair; but the manufactured- 
iron trade continues dull. Steelworks are also inactive. Ship- 
builders are less brisk, and engiueers remain dull. The coal trade 
is fairly active. 
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Writing as to the foreign iron and coal trade, Iron says :— 
*« Although the demand in the Austro-Hungarian iron trade continues 
on the whole rather quiet, especially for commercial iron, the 
market appears to be gaining strength, judging from the official 
syndicate notifications of advances in quotations which have here 
and there been issued. The annoucement of the President of the 
Austrian State Railways Administration that he will shortly require 
from Parliament a sum of 60,000,000 gulden (£5,000,000) for various 
railway purposes has, furthermore, had an encouraging effect on 
the native metallurgical industries. The Belgian iron market 
remains in a good position so far as prices are concerned; 
inquiries, too, are now coming in a little more freely. The 
production of pig-iron in Belgium during the first five months 
of the year totalled 304,130 tons, compared with 243,521 
tons in the corresponding period of 1891. The condition 
of the French iron trade remains fairly favourable, and the general 
opinion is that its position will experience very little alteration 
during the summer. In Germany the situation is this week 
irregular, for while the principal metallurgical district, that of 
Rhenish-Westphslia, has taken up a stronger attitude, in Upper 
Silesia a retrograde movement seems to have unexpectedly set in. 
The German exports of iron and steel and machinery in the first 
four months of 1892 amounted to 363,059 tons, against 380,833 tons 
in the equivalent epoch of the preceding year. The Spanish iron 
ore trade continues dull, although prices have not lately suffered 
material change. The Continental coal markets remain quiet and 
generally weak, the French mineral being perhaps the firmest. 
Some very low tenders were submitted from the Charleroi district 
on June 7 to the Belgian State Railways Administration for the 
supply of 400,000 tons of coal. The American iron trade remains 
dull and prices generally are weaker.” 


THE COTTON TRADE 


LIVERPOOL, June 9. 

Cotton has been in fair request, and prices have hardened, quota- 
tions showing generally ygd per lb advance. In Sea Island a 
limited business has been done; prices are without change. 
American has been in moderate request at generally firm rates, 
and quotations are advanced Jd per lb. In Brazilian a fair busi- 
ness has been done, and prices have a hardening tendency. Egyptian 
has been in fair request, and quotations of the current qualities of 
brown are advanced ~4d per lb. Rough Peruvian has been in small 
demand, and quotations are reduced 4d per lb. Smooth sorts are 
generally advanced gd per lb, African is neglected. In East 
Indian a moderate business has been done at hardening rates, and 
the quotations are raised ggd per Ib. 

“Futures.”— The market on Friday opened unchanged, but 
with a good business doing prices advanced 5-64d to 6-64d per lb. 
To-day, however, the improvement has been lost,and the tone at 
the close is quiet, prices showing generally 2-64d per lb decline 
from last Thursday’s Circular rates. The closing values are — 
Delivery: American, any port, ].m.c., June, 4 9-64d; June-July, 
4 9-64d ; July-August, 4 11-64d to 4 12-64d; August-Sept., 4 14-64d 
to 4 15-64d; Sept., 4 17-64d to 4 18-64d ; Sept.-Oct.. 4 17-64d 
to 4 18-64d; Oct.-Nov., 4 20-64d ; Nov.-Dec., 4 22-64d; Dec.-Jan., 
4 24-64d; Jan.-Feb., 4 26-61d to 4 27-64 per lb. The following 
transactions have taken place in Egyptian — Delivery: Egyptian, 
f.g.f. (New Standard), Aug., 5 1-32d; Nov., 54d per Ib. 

The amount of cotton forwarded this week is 39,382 bales, and 
actually exported 7,675 bales. The increase of stock this week is 
9,560 bales. The sales (three days) amount to 27,510 bales, of 
which 4,120 are on speculation, and 1,760 declared for export. 

PRICES OURRENT. 
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Pernambuco, &...., «| Sie 4fm, 4 we | oe | 418) 5B OF 6h | BA) 79 
Ceara, &0. ......0000 foe | SH Ok ag] |) dB) Brew, 16H)... 
ow wien Si eigibcese joe | 3)% at | HE wee | ane || 418) 4 Ors 6 | 644) 7} 
o Gra) ee oo | eee oes | oes ° eee oe. eee eos ove 
Bahia, Aracaju, &c co ot on ie ar | Se eee sa Rs x 
rr nen Pe ee) eee ‘iy ba | 6b 6h) 7h 
Reyprinn—inind | | oe) oon \ | |e) SB | Ob Lome 
a eos | wee | pos a | gon | ieee Eh eee Ainselt L = 
aed el a 
escees eos | eee \ | the eee oo | ove ece 
Sagens Seem. Be. | ow»: Ont C2 ic:6 43 | 48) 4 | 445 | 43 | i | 64 
est indian . | { | 
Fiji Sea Island...... ete de - | a | eel oe Aaa e ee | 45 
ti Sea Island ..| ... | ve | 7:7] 8 } ate 1D | 20 114 
Peruvian—Rough |... | | .- | 6 | 64 | T jc | on 1D | oe | aoe'| OF 
DittoMod Rough)... |...) 5 | 54 58) ww. |) | oh (80). Tie 88 
Ditto Smooth ...|...| .. | 4b) dre 48) 42/43) 5 | 5% OF 6b 63 
Ditto Sea Island | oe | OF) 7 | Th] Bhi (3 Be) | Ob ate 
MERE secaisceemnnees | we A ow fe 3B. 4h | 48 |... le bg | 38 
East Indian. =| F. G.F. F.G.. Gd F.G.|Fus. G.F.\F.G. F.G. 6.F.'F.G. F.G 
Burat—Hingungh’t) 3%) | SHR aes |e |) BER! owe | one | Ble oe | 
Ginned Dharwar) 8 388 | Bie. || Sie) 3} | 418. Sire 
M. Gin'd Broaoh|... ... | .. | Sig 3] | v4 | we | aie 
} eve | eo des 1 ote Tt ase 
8 } | dis 448, 5% 
33 aed 


~ bod fe 














' are better than for some previous months. The 
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Imports, Exports, Consent. &e, 
RO? 


1 ae 1891 
bales. hales, 
Imports from Jan. 1 to JUNE O..4.0.cerssserseersree: US'S 934 ercecseese 2,007,563 
Exports from Jan. 1 to June 9........... ha REE 149,435... 147,084 
SIE NTE cohen, sotavievsners--niessimnsianecvenenen GEMM” tte * 1194'310 
Consumption from Jan. 1 to June 9.......0.-ssc000 BATE TER  ccmentien ‘ 
These figures show :— ; 
A decrease of imports compared with the same date last year of... bales 259,330 
A decrease of quantity taken for consumption Of  .............eseesee.. » 205070 
An increase of actual exmorte Of... .......ccercsscsssersersesseseesee sesssesessersazecccos 2,350 
Au increase in stock of ............ 


In speculation there is an increase ot $5,900 bales. ” 

The imports this week have amounted to 56,612 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 45,000 bales, against 55,000 bales 
at the corresponding period last year. 





MANCHESTER, June 9, 
With only two business days to report upon there is very little in 
a satisfactory sense tosay about the Manchester market, American 
yarns keep well up in quotation, and concessions in well-known 
marks are byno means easy to obtain. Egyptian qualities not in 
improved demand, and values slightly on the easier side. For two- 
folds there is but a poor inquiry, and quotations generally ad 
per lb lower. Export bundles quiet. For India a small trade has 
been concluded in 40's for Calcutta and Madras, but limits usually 
too low for operations of any magnitude. ‘Continental offers not 
plentiful, and when business has gone through it is for special 
spinnings, with strictly defined conditions of delivery. Incloth the 
results have neither been heavy nor satisfactory. Eastern goods 
in less request, though some orders have been negotiated in dhooties, 
mulls, jacconets, and wide shirtings at about previous rates. Print- 
ing and other finishing cloths have only sold in limited lots, and 
larger sales can rarely be effected, except at something under 
current figures. Home trade houses have bought sparingly, and, 
beyond the satisfaction of immediate requirements, there has not 
been much confidence displayed as to future engagements. To-day 
the attendance on ’Changs was extremely small, and few opportu- 
nities of definite business have been afforded. Cotton comes lower 
from Liverpool, and consequently instances of weakness and irregu- 
larity may be found both in yarns and cloth. 
(I.) Comparative Statement of the Cotton Trade, 





Price| Previous Weeks in 1892. 


oe Price, Price, Price Price Frice 
| ygg>, |Jume May | May | May May 





















































| Ls 26, | 19, | 12| & 
| 8 é sedis ale ai Sst oat 
ai ene 04% G45 0 4re OU 
Ra eon Tito, good middling’... © 44 O4r 0 3b 9 4b 0 40M 
- Pernambuco fair.... "0 die 6 47% 0 476 0 44 0 Are 6 im 
_ Ditto, good fair .... va. O 476) 0 4% Uv 4ts 0 45 0 if 
Yarns—No.40 Mule-twist fair,2nd quality 9 72,0 78 0 73 0 73 0 wea 
— No.30 Water-twist ‘ ee ‘8 : : ” : ea 8 ; ; e356 
26-in, 66 reed, Printer, 29 yds, 4 2 ozs | 
27-in, 72 reed, woah? ome 3/4 3.4 3\4 a jes 
' d, End Shirtings, 
ame nanee siptiheianetainien vs dst 6 6\6 6 6 6/6 66 eis 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs....... 7 44) 7 ‘4 7 447 437 at 
40-in, 72 reed ~~ Sten, 0 ee wees 8 4558 4) 8 =" 44 8 , 
20-in, 44 reed, En D io | | 
yas pean Seal oa 47) 4 Ths MHS HHA TD 
a (1L.) Comparison with Frevious Years. 
cE bss Corresponding Week in 
Pre, one “ts —_—_-— 
792. | 1801. | 1890. | 1880. | 2888 | 187 
asd dis edie 4d ; $ 
Raw Uotton—Upland, middling...perIt) 0 47%) 0 43,0 6} | © Ore) CORT a 
_ Ditto, good middling ..... O 48) 0 Sra) 0 OB feo lo 
- Pernambuco fair .......+++ 0 47%| 0 a) 0 Gis) 0 Gi} OO a 
- Ditto, good tair.......+.+..+ O ate) 0 518 716) O Ol : vB 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 72/0 St 0 si : a > lo 
— No30Water-twist, ditto 07 )0 7 ha ta olde 
26-in, 66 reed, Printer, 29 yds,4 lbs 2om| 3 6 | 3 10) 4 iz 5 5 0\5 0 
Q7-in,72reed, ditto, Sibe2om| 4 3 (4 9 5 1A) 
89 in, 60 reed, Gold End Shirtings, 874 rule me? 
yards, 8 lbs 4 ozs shen sabiensbatennciaeeer 6 6 \7 OT siz? oi? 8 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8..| 7 44 | 7 oat Ho 3/8 9 $9 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs..| 8 4% | 8 104) 
39-in, 44 oe End Long Cloth, 3 smls 3i6 si6 46 016 rr 
yards, inpacaneunt ssepeaabaiton re 
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THE WOOL TRADE 


There has been little or no business transacted this week in 
wool trade, owing to the Whitsuntide holidays. says :—We ate 
Our Bradford correspondent writing on per s = little done 
scarcely yet over the holidays, and there has be » Y bli 
this week so far. The Board of Trade returns a Pi thongh 
not altogether satisfactory from a wool point of vie vn trade hss 








Es 


looked up, and there is evidently a growth in the Am 


. trade to ouF } 
but the recovery is very slow. Meanwhile 06 expo neir financial 


own colonies has been affected by some distrust © 
conditions. The Australians especially have nee oeit accounts. 
but merchants are very anxious about oot with 
Meanwhile, everybody is more or less concern will bring 
of home-grown wool, which the hot weather wu about the antici- 
market with a rush. From ten to 15 per on ‘yoo! is now freely 
pated reduction on last year’s clip prices. Iri fer the wools- 
offered at from 1d to 14d below last year ed by the abset 
Lincoln wools are perhaps more severely -” erally there is 
any demand in the trade for bright goods. t trade, and things & 
much confidence in values in any branch © , 

quiet. 


the new clP j 
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Messrs Goldsbrough, Mort, and Co.,writing under date, Melbourne, 
Victoria, May 2, 1892, report as follows :—‘ The business transacted 
since the issue of our last monthly report, the 4th ult., has been 
somewhat limited, the total sales amounting to 1,950 bales. This 
total would have been considerably augmented but for the continued 

ce of rain throughout the central and western area of New 
South Wales—the source of most of the market supplies at this 
period of the year—which has almost wholly stopped the transit of 
wool, Sales were held by the various brokers on the 5th and 6th 
ult., when 1,922 bales were catalogued. Up to the 5th ult. the 
values at the current London sales were quoted 5 per cent. lower 
than February closing rates, a decline which was reflected in our 
local sales on that day, which ruled about 5 per cent. lower than the 
previous monthly sales. On the 6th ult., however, the cables 
reported a sharp recovery of fully 5 per cent., and our marke at 
once responded, the decline of the previous day ‘being effaced, while 
for the majority of scoured wool the realisations showed some 
improvement upon March rates. Good animation was shown by 
buyers, the prevailing opinion being that wool had touched bottom. 
The demand on continental account was particularly keen, while 
local manufacturers were also considerable purchasers. The absence 
ofrain has continued a source of anxiety to pastoralists throughout 
the greater portion of New South Wales and Northern Victoria, but 
it is gratifying to record indications of a cessation of the drought, 
during the past week acceptable rains having fallen in Riverina and 
Northern Victoria, while coastal rains have been particularly 
heavy. 
The following is a list of the London colonial wool sales, com- 


mencing on Tuesday, June 14, being the third series this year :— 
Sale Sale 
Date. Sale Pmpt. | Date. 
June _ Selling Brokers. No. June | | July 
DF  MARMO RUE CO.  ccccrrcsoceed acs. ons 

Jacomb, Son and Co. ........- ae 
15. Buxton, Ronald and Co. .. 
15 ...H. Schwartze and Co. ..... 


Sale Pmpt. 

Selling Brokers. No. Julv 
... Buxton, Ronald and Co. ...3 ... 16 
28| 4 ...John Hoare and Co. ......... ee 

a = i So re ee 


nw 


ome | 5 ...C. Balme and Co. ae 
July 6 ...Jecomb, Son and Co. . S... @ 
17 ...H. P. Hughes and Sons... al & 3 ...Buxton, Ronald and Co......4 ... 21 
18 ...Du Croz, Doxat and Co. | 8 
9 


1 

1 
ok 
ices ...Willans and Overbury ...... re 

..C. Balme and Co. ..... ack 

2 

1 

sce 


Du Croz, Doxat and “ ovsal 
... Windeler and Co. . wasted 
Gay H. Schwartze and Co. 
Windeler and Co. ... a {11 ., H. P. Hughes and Sons. 
...Buxton, Ronald, and Co. . i John Hoare and Co. . 
.H. Irwell and Co. ianeact ia 12 ca 
John Hoare and Co. ........ C. Balme and Co..... 
Thomas and Cook ............ «+ «. | 13 ..,Jacomb, Son and Co.. 
goths MIMO ONE CO. ...06¢.0.0000003 cece 9 | 16 ... 
..Jacomb, Son and Co... 3. 
..H. Schwartze and Co. ene ba 
H. P. Hughes and Sons......2 ... ... 
, a 
2 








..Jacomb, Son and Co. . 
..Willans and Ov erbury 





eu ae 


...-Thomas and Cook . 


chi 
$ 


Willans "and Overbury ooo OO 
“<a Du Croz, Doxat and Co. ...4 ... ... 
...H. P. Hughes and Sons...... 4... 29 
H. Schwartze and Co. ...... a 
«Du Croz, Doxat and Co. ...H. Irwell and Co. a 
Willans and Ov erbury ...... 
.C. Balme and Co. ............4 ... 14 | 
| 18 ,,.Jacomb, Son and Co.,,......... 7 
Jacomb, Son and Co..........4 ... 15} 1 


-ES B BND 
i: 


19 ...C. Balme and Co............. a ean oe 





JUTE, PLAX AND HEMP TRADE. 


The market for Jute has not at present recovered, but the pro- 
spects of trade in Dundee are considered better. 
. From Messrs Rutherfoord, Barber, and Co.’s circular, dated June 3: 

If spinners can only carry on for another four or five months with 
present supplies of old Jute, and the next crop proves abundant, they 
may look forward confidently to a good and remunerative trade next 
year, for the greatly lessened production this will have enabled the 
aati overstocked markets of the world to work off their large 
surplus, and a good and healthy demand may be looked for in 1893, 
act only for our own, but also Calcutta and continental mills’ manu- 


The market for Flax is inactive on the ee Sena OR: SNES SOK RED: © AE tenner: somes Pi rene ee but prices a ale 
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steady. There has been some buying in Russia for France, pro- 
bably owing to the uncertain prospects of the crop in that country. 

Manila Hemp continues low and receipts large, including 15,000 
bales for the week ending June 4. Few sales have been effected, 
but the market is less depressed to-day. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Dey’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

Public sales were not resumed until yesterday, and the general 
position of business remains fairly steady. 

SUGAR. — The public sales of Cane to-day will be large, but 
chiefly comprising crystallised West India. A few parcels have 
changed hands by private contract, at 16s 6d to 17s ljd. 250 casks 
Barbadoes sold at 14s 9d to 15s. A cargo off the coast, 450 tons, at 
13s 3d, for London. 450 tons Mauritius, off the coast, at 12s 9d for 
the Clyde, and a cargo of new crop Java, July shipment, 15s 3d for 
the United Kingdom. There have been further arrivals of Jaggery, 
9s 3d to 9s 6d paid for arrival. Beet firm, and at one time rather 
dearer pending later news as to the crops. Refiners have paid 
13s 3d to 13s 4}$d for ready 88 per cent. The closing speculative 
quotations are weaker, June-July, 13s 3dto 13s 6d; August, 138 74d. 
Next season’s production sold at 12s 9d tol2s 104d per ewt, f.o.b. 
There is not any buying for the United States. Refined goods 
steady, and Tate’s cubes up 3d per cwt. Foreign goods rather 
hardening in price, especially granulated, now at 15s 9d to 16s per 





ewt, f.0.b. Pieces rather dearer here and on the Clyde. 
lmporta and Deliveries of Sugar into London trom commencement of the year to 
June 4, with Stocks a * the latter date. 
1 1890. 1889. 
Tora. dent ons, Tons. 
oe rted .. seovsee 122,000 .. 194,600 .., 104,700 ... 133,300 
vered .. sooo 123,700 .. 134,200 ... 120,800 ... 1223800 
Seok a ban 39,300 .. 35,500 .. 351,800 ... 41,300 
Stock, United Kingdom 12C,300 ... 122,500 .. 137,700 ... 151,000 
Madras Jaggery, percwt 9/0 9/44 ..10/0 10/3 ... 9/99 10/0 ... 13/4) 13/6 
Crystallised Dewerat.... 16/0 19/ - 1616 a 156 17/6... 24/ 25/6 
Good brown W. Irdia.., 13/6 14/0 ... sa 13/0 w- 21/0 21/6 
Beet, 88 per cent. f.o b. 13/3 "1331344 + 12/3 12/44 + 25/6 25/74 
Senoliennsh loaves, f.o.b. 17/3 17/6 . . 169 17/0... 15/6 15/9... 25/6 


Java afloat, about 96 %... 15/3 lo/é ... 18/0 - 14/6 15/0 ... 25/0 
Tate's cnbes No.1 ...... 20/3 200 ... 196 ... 27/9 

RUM.—There have been arrivals of Jamaica, but few sales reported. 
100 puncheons Demerara sold at 1s 64d, and 100 casks Natal at 
1s 14d to 1s 2d per proof gallon. 

cocoa.—A very moderate supply is advertised for public sale next 
Tuesday. There has not been any feature in the market by private 
contract. Fine Ariba quoted 98s to 100s per cwt. 

COFFEE.—There has not been much demand by private contract 
during the week. The next sale on account of the Netherlands 
Trading Company will be held on the 14th instant, to comprise 
26,944 bags 93 cases. Good ordinary Java valued in anticipation at 
62 cents. The total European stock at the end of May increased 
by rather more than 9,000 tons. Brazil receipts to date reached 
7,132,000 bags, or two million bags less than in 1890-1. Public 
sales were resumed here yesterday, when prices showed irregularity 
for Central American. 3,669 bags chiefly sold: Costa Rica, low and 
mixed, 81s to 85s 6d ; fine, ordinary, and low middling, 863 to 90s ; 
good colory, 95s 6d to 968s 6d; New Granada chiefly bought in; 
Guatimala, foxy, 85s to 86s 6d ; pale to middling, 85s to 91s; 
middling to fine colory, 938 to 103s ; fine Mexican, 104s. 845 bags 
East India were chiefly in small lots. 43 packages Mocha and 175 
bags African bought in. 195 packages Jamaica, part sold on 
previous terms. 942 bags Santos takenin. To-day good average 
Santos, via Havre — 81-50. 


Estimated stock chief 1891. 1890. 1889. 1888. — 
rts - nen Tons. Tons. Tons. Tons. Tons, 
May 80... essvee 92,000 ... 63,000 ... 100,000 ... 122,000 ... 101,000 ... 143,060 


TRAFFIC RETURNS. 

































| Traffic E 
Revenue 2nd Halt, 1601 oent por Au han? weekended June 4) TFs | Oost Aagrequte Rec'pte this Hall-Year “Wasa | Blias Open 
2 a3 &: | per Week. | Passengers, &. ; _ Goods, &e. = this Halt Year. in 
{| Bate Met:| paca fate] Momeoematiwes, | FB | Bee AS | og | Oe | ae pene riday ces 
; Sg Ess, 35 | £23 (1802. 180: | 1992. | 1861 
Recpts. penses Ch'rges of of fg sas 33 | +23) Mile. 1992, | 1801. | 1802, | 1801. | 1802 | 1891. . 
— 1891.| 1891 a"! aS | B° | SEH) | | 3] ~ 
4 £ £ Par) jen _—— | é i £ Pat ad Pa io =. 
138,207 - & 6 | &| rear Bes GR a Baer ae | ‘ 
801115) i383) 4.87) nfl | afl. | Oambrisn a £330. fssal aese 4,038, 23 18 | 20016) 11 | 40,288, 41,504 45,659) i, 493 | $6,002 $4,907; 987 | 2812 
Big sree, weet 3 | 8 urness | det, bid, 9018591, 9 | 82 | 45.758 Tag) 35,084 _39,74u) 136,Uzs) 167,026 | 171,418 206,866) 
Seat iat, 19%135) 1p | 38 | Great astern “2..2| 4uc73\ 3h26\ Siivst) Tuls33, 6% | 62 41,665) 894 818,484) 756,959 76u,007) 769,953 |: 50y,15; 1 666,576) 44143 | 1,138 
Tan Lath Le4. 609,40), Hi | Great Northern. | 41.99, 42768) 84716 75,320 85 | 73 | 39,847/ 65° | 698,609! 699,395 1,092,608,1 126,409 | 1 794 ,208)1 825,806) WA } 900 
28400 14 037 /1477,708) 5 7 Great Western .... {400,374 94,330 iv1,75u 1u1,66)) 82 | 70 $2,342| 16 eet {1,683,620 1 627,621 ses8, 108 jb 1s.,di0 | 3 640,660 3 667,890, 448: | 3,478 
Ce Tes eae ee LOT, 34 | AE | Lane, & York. ....| 41434 491906 0,79; 77,638, 207 151 | u,755! ius | 636,604) Gad,ze6 1,128,802): 174,005 <.t44,350 1 800,45, O2: | | Sat 
1282056 ag'sa, aeyeet) 6s | Ze Le. & N.-Wescern .. |145,853, 124,323 245,193 206,975, 98 112 64,378) 1 176" 1,762,238 i 767,251 259,764, 2 872,540 | 4,072,604 630,071, 890b art] 
1914.25) 628,204 ‘an 3} L, Brighton &e. — 62,431, 1zul6) 14,497) 45,672 93 93 | 61,730' 164 | 7uT,452 Tov, 276 2 18,004, 244,910 954,09.) 949,216) 4763) 47 
Boras, wat86.| 434,085, a | nine cea 2,035, 20,053 Toy 62183 76 | 70 | 3ybi8| L6d | S44,405) SdU,zis! 947,045) 440,440 | 1,331,900) 3u6,Toy| 880 | 83y 
art Be aus 340,106, mil, | mi. | tien eee. ZL 5,148, Shydsy! ¥Ul28 TOL | M43 | 154,213) 18% | 422,035) 415,421) 125,849) 134,424 | “ody,473) G4u,069) 180h) 180) 
1,746) ease seas, 2 | $4 | Lond., Tilbury, &¢ | Ato! 4,48) nies: 162 | 8 ifio3s Lldg | 49,074, 50,509) 3206!) a thi ides Stil a8 
ee é | 61,3a0, 18: 247 | 709 | 75, aot 
Bl are hom 7 | 8 | Marypores Gstiis Ses! Loon) “thors! “tar! ot | ou 41,614 | 2e8 0, £82, 12,418) 23,724) 92,908 35,042) a7,e2i, #14) at 
L314 137,276) 34 3 | Metropolitan . | 0 *e 14,367, 14,341, 4U4 | 409 | 348008) B7E) «ef we |e [es 311.200! 308,567 354) 364 
dash gee) 8,170) oi. | nin. | Met, District "2. | +24] <- $1193, Bldg, 089 | 62d Gel, 36y 32, | | 148,548) 179,203) 18 | 18 
Bias gyn 156,700) 64} 7° | Midiand "2 | 74,205 11479 187,084 167,554, 123 | 232 Aus | |1083,476 1.088.316 2,603,824'2720,779 3 Tscrbuu 88 8 3.2 | 3004) 1.3004 
tg] Abia | 7 | Moreh fasiora Sil] ahil Hy louiaos) isvlsod, °3 | “Ss | Aaura| ios) | eolyo6w  Tus,468 1,6//,.5 4000,576 3,508,880 2 0u.8us) O78 | 168 
S41 1h | 7 | one London 7." | o,¥Lt! ‘2'gst! 8,043, 8730 «+ | 72d} au,a00| 202) | 152,626 141,853) 72, 3-/ T2411 | gus,d00) 2v8,vd0 13 im 
nt 4a 8 | el, ois 8,548 er ba6ut, is | ¢ oo | 586 ih * * | 321,264, 326,664 {it i 
28,664, a | penal.-----+0. eve er ' ar "359, «+ | ce | ge'gae! 165 | 91,586) 79,643 11 
i) 10,862 Be | eT cocwst ess Sim! iiss) ato ates 08! 95 | Eisgo! diet | 6rdou) sr3aie asian) asdiasr | 933,84) 938,103) 4201 
are] 2 | 3 | Ba Vale eocecccece | Sn00l ae 14,333, 12,832, = ++ | 0,88) 764 | 6119) CAA d06 some mn 890,u2i —_ us 
4) 6u0,4e0 4 | « 63.397, 88 | 93 206/ 120 | 379,607) 352,920) 735,767) 750,290 | } 1,132,669/1,110,062 
tenes] ag | Sf | Geledoutant, ...... | AGM Absa; SAKE) oes ar | 2 | sens feud | isTity, Lbtos 208-9301 aascatt | "4assp rece He 
sy 3 | .. | Great N. of St $545, 3,874 7,604! «6.9te, MA) 2h | 16,086/ 67 |) 45,618) 60,089) 6,508) rae | 124,298) 120,520) Slog 
ae 613 | Highland: seee | 4505/9370 Bau, 1S wl s | 1038, 54619! 64,008) 00,185) 40,789) 10:,762) 1u6,06u) $32 sal 
707,068. nil Pa eee te! | "37 | #3 | 62 | os7m1 431 3¥4,734' 516,601 731,530) 684,072 | 1,121,120/1,086,6u2 1s 
& | North British} .°:: | 26 40,883, 67, | 
ieisu.* “"" ; 
6 Bel : 12) 690 2,1¢2, 2,042) 3t | 30 «oe {16 | 26,222 as008, 18,008 eats | 39,825, 38,9) 6; © 
. é Belfast & N. Onties His, nee, AT $254 “|g, | W.a%8[ tie |. & | ped By r 
. } . z O48 se | , i oe 
s |g | Qublin WW. we) ares! siogsl asttoal ansdel S| 38 | Lnatol 257° | 183.089) acilors| 196,000) aadjos: | atacsas) dsuoal eat | 487 
4179 6 | ff | Gt.Southye and W.| Biv 7.745 16,504) 16,665 32, 32 | 16,455 116 | 164,007 LOH,vho 150,708 178,253 | 31v,8.6, 838,30) bug 
| , 6 | & | Mid Gt. Western..| 449 ize 70632 wes 2 25 | sven! we |e | | | Bai,28e) 214,099) “ 
i rou January lst—i3 weeks.  ¢ Brom February ist—i9 weeks. | rom san March iac—18 weeks. 
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Closing Prices at this Afternoon’s Call. pore, to arrive, July to August, 3d to 323d. On the spot, th 
Fair Channel Rio 0 oe a0 a ee oe. is rather limited, good quality selling at and rather mo Bid pert 
Bantoe £00d...... 0 coveevvssee 60/0 ... £9/6 ... 89/0 ... 58/6“ 58,0 “.. 67/9 | There have not been any public sales. 
Landed here last week 553 tons; delivered, 1,111 tons; decrease 


c WHITE PEPPER is unsettled. Business has be : 
in stock, 558 tons. The stock is reduced to 10,570 tons, against | to the extent of about 50 tons. elie ‘ ee ae 
9,550 and 15,450 tons at same date in the two previous years, 43d; Penang, August-October, 3}Jd. Siam on the spot sold 
TEA.—Public sules have been very light, including 475 packages | 5q per lb. These are the latest quotations. - 
Indian. New season Darjeeling sold at full prices. Fine broken FRUIT.—Prices of currants firmer, there being some speculati | 
peboo, 1s 644 to ~ v4 ee ™ ee $005 ag ae Ceylon | buying, partly on account of adverse crop reports. Provincial 
found buyers at about late quotations. Large sales declared for quoted 16s 3d to 17s. Business done in sultana raisins. The depressed 
next Tuesday. There have been only 1,795 packages China in the prices of Valencias do not tend to increase the demand P 
catalogues. The latest telegrams from Hankow report the crop of ; 
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black leaf tea equal to last season’s. ‘ cok 44d p is aan and ordinary quality on the spot worth 
RICE has been dull, with an easier tendency, but the tone now | °° : ore _ : , 
more steady. Sales since last Friday include a steamer cargo, SHELLAC.—The market, after giving way, has since recovered, 


: a : ‘ Th; les for delivery amounting to about 3,090 cases. TN second 
3,000 tons, chiefly Bassein, June, at 7s 74d, open charter. Ship- | - : ' . 
ments from Kurmah to Europe ‘since Ist January 578,800 tons, wee tee wk ” ol - ~ gery omg ps or Pye AC garnet, 
against 587,700 tons last year, and 493,600 tons in 1890, P bie : aoe 3 


| 
il 
il 
Hi 


June shipment, at 9s 3d, c., f., and i. 
BLACK PEPPER —Prices again show weakness, owing to expec ted 
large supplies. To-day the market is steady. Sales include Singa- 


| 
: INDIGO.—With a good demand, and buyers at full pri 
Sas® LAUR ~-Further business has been done. Sarawak, May- | which have been paid for a few parcels of Bengal, but there ‘ - 
much available. Kurpahs rather scarce. 


(Continued on page 780). 











Commercial Cimes.—Cieeklp rice Current. 


The prices in the following list are revisel on Friday with th 


a wane $$$ 


y assistance of ane ninert firm in each departm ont. 
LONDON, Farivar. 






































































































DRUGS—({Con.} ed « a | METALS—B.Copper 6 8 & 8 | SILK—{Con) a s d SUGAR—Cavsuep Con. 
ARROW-ROOT—per o de 4 [ll Cassia.. perlb 3 6 3 6 | Eng. Tough p.ton 49 0 4910 | China—Teative 4&5 9 0 12 6 | German.&c. doled inp 16 1h 
Bt. Vincent com.tofn 0 3 0 5j Aniseed .......... 6 2 0 0 Best selected ..... . 51 0 353 0 Taysaam ........ 9 0 13 U ine Kch. cubes,f.o.b 18 6 9 6 
OOCOA—duty 14 p. Ib qe aa es SS ED serscns ayes - 6210 6910 | Long-recled ...... 0 0 0 0 | BEET—Germn f.0.b, 13 313 4) 
Trinidad rey to ord Rhbrb” Chive treoga t ; . : Ohili and g. m. b .. 45 7,6 44 10 Canton .......... 8 6 10 6 SAOS gr ow taed 
a 62 0 64 0 [gar ay oe ot : Austrin., Wallaroo 0 0 0 0 |  Re-reeled ........19 0 13 0 | Petersbe, YO....45 0 0 
a aol 65 0 9t 0 | Other T lowneed s o Burra .. 0 0 0 0 | Japan ......... .... 11 6 13 0 | Australian mation 4 0 % 6 
iecenie vsee Oo 68 6 | OtherE.Llowtoed 0 1 © 3 | ron, per ton Patent Brutia ...... 0 0 0 0 do beef .. 4 0 4 6 
Good to fine... 69 0 64 « | DYE STUFFS, &c.— Bars, &., British.. 6 0 615 | Persian ............ 0 0 0 0] Town .........87 9 00 
Ceylon, mid. to fine 9> 0 105 0 |Galls China percwt 48 0 55 0 Nail rods... -» 719 715 | Italn—Raw,wte. Novi TAPIOCA— 
Guayeauil Ariba .. 8) 0 100 0 |SafMlower, Bengal .. 70 © 100 0 proope oe 610 7 0 | Fossombrone ne 0 16 O/ KL. flake p. Ib... 0 18 0 
EE cc aressoaseceue a60 (ew ees | ee ae Te | ee eee Pearl........percwt il 6 15 6 
COFFEE—duty 144 per I Gombier, bicck...... 16 0 18 3 ils, ditto. 3 3c «=a 0 8 0 lean suatin see 
r \ —eeewe : ' berseees cocccccece oP ou 6 
lon,sm &lowmid 95 0 192 0 |Qutch good to fine.. 23 0 33 0 | oSteelat Mdisbro 4 0 4 5 | Transdo ..........16 6 17 6 Archangel ....... -hWé6 00 
iddling to fine ..103 0115 0 DYEWUODs— ae he Scotch pigiron,cash 41 10 41 1 | SPICES—Pepper— TEA—duty 4d per ib 
en eee < 28 8-8 Brasil perton 619 18 0 —Eng.pig per ton 1s 17¢ 11 2/6 Riack, Psnangplb 0 2) % 23| Congou, ord to fair 0 45 0 
East India, plantion. 92 0 108 0 Seotie damnian 416 v0 Spanish pig........ 101s 0 0 Singapore.......... 0 340 3 Medium to good.. 07 oll 
Mysore, med.to bold 94 0 130 0 med net yy Be Quicksilver per bottie 7 0 7 26 wuite, Singapore > 43 u 4 Fine to finest...... 1 0 28 
Manila, fair Indan 0 0 0 0 Lima Wood.” 8 tu 10 0 | SPltr Silesianpertoz 22 7/3 22 0 PE cncsscavere, © af 0 3£}|Souchong, com.togd 0 63 0 8 
Bingpr., picked Bally 0 0 0 0 [7 ei Gampeacny 710 8 to | &'8 Suxlish, ingotelv2 10 103 0 | Pimento ........... - O 2 O 23] Fine to tinest...... 010 1 6 
Mocha, mixed totine 95 9119 0 eee penony 719 8 (0 0. do., bara ...... 3 © 10t 0 | Cinnamon—istCeyion 0 7 1 3 | Oolong............. -06 ON 
Jamea.,ord tofn.ordss 0 O) O | Pei imMs sererere o's 0 0 | mattaite ............100 20 100 25 | Doanddo........ 0 6% 1 2 | Scented Orange Pekoe 
Low middg. to fine 92 0 122 0 pereeeee terneorere 310 0 0 | Tia plates, per box Do3rdand th .. 04 Ol Canton......... 07 13 
Costa Rimidtofine v2 0 lu» 0 aes ee a ee Coke, IC. fo.b ...12 6 12 ® | Cassia Ligneaunwkd 22 0 22 6 Do Foochow ...... 07 12 
Ord. to lowmiddig 63 0 OL 0 | DSPAD «........0+00. Zine, English, sueet.. 25 10 23 0 | Oloves—Zaugbr...... 0 2) U 2{| ScentedCprs.Cantoa 0 3 1 0 
Centl. American, & 84 0 91 UY |/ELZIPHANTS' TEETA—per cwt. Antimony, perton .. 45 0 47 0 Penang............ © 7% 1 2 | Hyson,com.tofair., 05 97 
Middling to fine .. 92 0105 0 | oft dJlb&upwards..67 uv 16 v @0LA83'3—W.l.pcwsd v 0 0 Ginger—per cwt Good to finest .... 08 20 
Foxy Guatemala... 82 © 8&7 0 FLAX at Dundee £26 £8 | OLL3S—Fish— £8 68 Cochin, scped& ptdo 56 010) 0 | Gunpowder.. ...... » 06 OW 
Coban .....+. 2-100 015 0 | arcnangel, Crwn p.t 34 0 41 0 Sperm, Cradep tan a 0 43:0 Do  rough.... 45 0 53 ¢ |, Good to finest .... Ol 83 
Bee a ay tery 0 Ta 0 [Se Peteraburg iznd 20 0 28 0 Bennle javssecesere 16 0 40 0 Bengal ....-....... 0 0 W 0 ladian and eyloom 
Fair to gd. chaune: 62 ¢ 6 9 lpRUiToNew | God cee wrenccs aa 0 0 0 | Samelce, lowsord. 45 9 55 0 | Broken Pokoe™ 2. 0 6 Ou 
Common tolow fair 55 0 6) 0 | Gurrants duty2se dos a Kast [ndia 00 00 Do. mid. to tine 65 0 120 ¥ Do gooltotine.. 10 3 6f 
Santosgoodaverages0 0 73 0 |” Patras |. percwt 2¢ 0 28 0 | Olive—Spanish...... 3t 0 35 0 | Mace ........perib 2 0 3 1 | PekoeSouchoug.. 0 4) 1 4 
OHEMICALS 0 4 0 a | Vostiga’.........82 0 32 0] dicliien.,.......... 0 0 0 0 | Natmegs brown... 3.0 8 6 | Pekoo ........... 0 5 O18 
id, citri “pert 1 ol 1 6 EM shsscestsesnss Oe @ eS Levant..... as eeare 34 0 341) SPLKIT3—Ram, di -P pf.gal.L0/lo Do good wo due., OU 3 6 
Acid, citric .. pe z Provincial ........ 16 6 17 6 | Mogadore ........ 3319 34 0 Jamaica, per ga 
Nitric .....++++0+0 0 ¢ 0 0 | Figs,Truy,p.ct dey pd 23 y 60 v | Seeds, Linseed, } ton 0 0 181) bd, 300 360.P 2 6 2 9 | TIMBER—Timber and Hsea 
Oxalic .......;..++ 0 5, O 33) Raisins, dey 78 per cwi— Rape, refined Kog 25 0 %5 10 Fine marks .... 36 4 9 Wood.—Dautzic & 
Tartaric English.. CUE 1 C3) Vorencie 16 0 18 0 | Brown, English . 23 6 2510 | Demerara, proof.. 1 6 1 8 Meme! fir ..p load 3) 0 0 0 
PURPRAEIS 00-0000 £5 12 @e66| Selected .......... 19 V 32 0 | Odttons'ed, resined 19 0 2) 0 | Leeward {sl., prf.. 1 5 1 6 | Pitch Pine Tunber 50 0 6) 0 
as *? 126465) ‘Muscatel 4y 0110 0 | Qocoa nut Gey ou .. 21 15 22 ¥ B.LandMauccdas 1 03 1 3 Oanada red pine .. 69 0 tv 8 
Ammonia, carb.,plb 0 39 0 0 Senenn dna Eye hin “74 0 2410 |B dy, duty 10s 10d : f — yel. pine, Irge 75 0 10) 0 
Muriate.. per ton £23 0 £30 0 | gute © ceresee SS 66s Lee cS ee randy, aut Y ox 3°, — — smniilts 0 15 0 
Caine yee fk pnt 8 Br 8 § | enenteene 137 5 3) 0 | istbrands J ta8s-.t1 G LL 9 | Quebec oak.........-110 OM) 9 
oor 2 “s s Oranges,S.Mchisp.c 0 0 0 0 Petroim Oil per 8 Ibs 0 45 0 6 in hhds 1539 ll v Li 3 SAUSAGE, aocovesoreia 3 
Ashes, pot per cwt. 26 6 26 6 Lebn& 8 Ubes, j ch b 3 0 0 ree cee: 70 0 | Corn spirits as oat un ts 3 Wainsct. lgs.isft.c be 6) 010 6 
Pearl do ni? 8} 8 8 | Palermo ....per box 6 0 & 0 | American .....0.. 626 676 | Spirits fob. Kepren 1 5 1 6 | Deals & Sawa & Prepared Wood. 
Brimstone, Rol} .... v 9 8 © |i oinonsPairmo,p.bs 6 0 5 0 Oil deed DS haa are ae Malt pirita, d ey Lz é 16 0 Norway, Powrs.sid, £4 0 7 
Bleaching powdercwt8 6 8 ¥ ’ 10, p. — Malt spirits, duty pd Swedish, good .... 11 6 16 1) 
Borax, ngl.,ref.cwt 29 0 31 » | Messiua, selected . iv ¥ 17 0 | Lduseed, Amer., att 380 38 6 | Germanepirite .... 1 1 4 2 om ROR .ococo-e 12 
Oream tartar,let cw 83 v 8) 0 | ,Malage half chests 0 @ vg | Bombay praltios 350 3) ¢ | sar eperee Bassian ........0. 619 ID 
Calomel...... C1 ek Ot eri a a ee] pamlcatts préto ibe 30 0 32 6 | "Bengal, percwt....16 0 13 6 | Finland ......... 10 9 
Corrosive Sublimate 2 6 0 0 Vea—p. Gon os Boglish, refined .2: 0 22 0 | Qanada, ist pine .. 14 » % 
lodine ...... perros 0 9 0 0 7, ‘amguelitetaeeaadl | : .< ae? 36 0 | Nitrate of Soda...” § 0 9 0 =—- tad —.. » : 4 ; 
gt pemeetedng él 8 #13 Peversdg., cin, p.t 2 0 0 0 | Oe lon, lunpperewt 16 0 25 0 | 3HZLLS—M..o'P. per cwt 6 ane eoud 
Biydriodais.. -°- 11 S 1 9 | eee ae, vos eg es lbameonteerews 0 0 08] Bittern Fo Ae 8 | Piven Piue Pisuks 9 0 Be 
Prussiate, English 0 9 0 10b) GOO tai "T1410 18/0 | Brieslandfren,fost 9) 0 91 0 Byducy e222 £1 10 £10 10 |. Datscdck, 40%. Sin, OL 
Bulphate’ per touzlo 0 0 0 ont ae -wospes . = Fe sland frsh,fos See UCY ... ys es eeee “se 4 be Staves—Haltic p milleléy 0 206 
Precipitate .. perib 0 0 3 o | Ovir Yara, gd. to fine 19 ¥ v OTSey .......0.0. . 9) . Austraiian .... £3 0 a ‘new York pipe .. d3 0 46 0 
Bal-Acetos.... perlb 0 0 0 € Common to fair .. WL) 17 Lb oe o - aemenieg : i ° anne aenaeeune eae ane ae 
Sal-Ammoniac prcwt33 uv 85 uv | HIDES,Ozs&0owp.lbs d is d mer serereee L |GAR—per cw TOBACCO— 
Beaecarnmnton ee 41 | SEGAL $$ 3h] Cominailacc a 8 a2 8 | POomaleor tees sit S| aurnmer ms § ba 
: A eecece eerere = eerere - : a ani 
Gcostte, Loodon’. wo to Australian ...... ° at ° i oe, Yorw ...... 93 7. : Posse Bice, Grocery . : 2 : Sher ghee) ate. 8 ¢ 3 
Ash.... per degree 0 0 0 W PPO cocvccecccece i a tet pte eae eererere 9 0 an stript occece 
paguricad whiterewt 0 9 3 0] DBR AWAY. 0 4 ool Uard—wiieriindaia, | 4, | |mearituseryialted 9 9 2° | gerigcayieat ne 8 ES 
TOW oon noose Taio -crovsrceees 9 8 OT | aised Gelends 66 6 O © lGeeentoweseple 6 6 6 PE ore .. 
to Zanzibar ........ 0 2 0 6 Ferkinaod keg,[risht8 0 64 0 Low to good brown ll 0 12 6 | Negrohead— 
oward and Son's auritius American and Can. © © © 0 | Bengal, Accra 0 0 © 0 | Columbian eaf, oe 8 
resviais..... 1 3 3 3 — ; Ff ; 3 Pork—Am -r. & Oana- Low to good browa 0 o 00 daty 3/2 per Ib : 68 
buls .. .?. 2 3 Oa eg gO 7 | . dian, perbl ...... 0 © © © | Penang, Gr. and crya.14 0 16 6 | Havanus ddatyso 6 0 8° 
ae n bulk |. : ; s Bast fodia. oe ek Rt f—Amer. & Cana- Native brown .... lv © 10 6 | Cigars, bad. duty 326 
Waiphate Copper ptasis D te 1. | HOPS, Kuglsnp.cwt 410 81) | dian, pertc........ 0 0 0 0 | Madras, native...... 0 0 0 0 | TUBPNTINE,powt 2 1b 
ne cut ....... .. 18 6 0 0 | LNDIA-RUBBEK—per to Oneese—K ian, new 52 0 66 0 Jaquery, Sone a ae S hy WOOL—Eaglish—per pe of 30 ; 
Sulphur gour ...... 9 0 21 © | Para, fine .......... 0 0 210,| American, new....49 0 50 0 | Mao yo superior 12 : 1° Fleeces. Da. bggs.6ll 0 te 5 
Vermilion Eng. pib 2 6 @ © | Momambiqae........ $1 Sil | Bouse cererevevere Oo 0 Ginn sed Uninc wales 0 6 © Halt-bred bodés iS uy 6 
COUP INEAL— ao O BIOK—Rangoon to arr. Low to good yeow 0 0 0 0 oat fecoss ..-- ow @ @ 
eneriffesilversperlb O11 1 1 consuming Kia ak a a openchtr...pcwt 7 7h 8 1,| _Lowto good brownd 0 0 0 Down ewes ‘ 
Biack ........++-. O11 1 2 | Bengal, guod co auc 4 & 4 8 Bengal, wht, on thespt 9 ¥ 2 9 Java, grey aud white d 9 ¢ ° sad wecners -- 19 18 8 > 
, yellow ....... 0 ~weatebsherens eae 
+o egg etree wee Ss 8S Msdiaa c-sesccccccs 0 0 0 0 | Brasil, browa 2... 0 0 0 0 oa ieee sand 
Alces, Fine E. I prct 110 01300 | Native .....ccc2 0 0 0 0 [IAPR ve-vsersresee ld 6 IL O | Kgpta.gdtotine cryst 16 0 If % | “Vie “pieece super. 1 8 ff 
Cape, good te fine 23 0 2 © | Kurpah,goodto fine 0 9 © 0 | ROSIN Amer..com 0 0 4 4, sn aa tae aoe good .--+ 134 
Aniseed, China, stariu? 6 140 0 | Ordinarytomid... 26 8 6 | Fine .............. 8 6 Wu Oude, Usctrifagal. 00 ¢0 ase res ow 1? 
Balsam,'Peru per Ib 6 9 0 0 SAGO —Pearl..pewt 12 0 18 0 |  Br.togd Muscovdo 13 0 13 3 | Gren MiFCi aye 2b 
Capivi .......se00. 1 8 L 9 | LEATHER—per lb flour ..........10 6 12 0 | Revisso—London B. verage -. @ 1g 0 
Bark, Calisaya ...::. 1 5 % 6 |Qrop Hides 3¢ 451b 010 1 6 | sHkLLAC—perewe nh 2) 6 0 0 | Greasy area. 0 8 @ # 
EL ee. reuwiGi 1 0 1 ¢ \Waglsnburele 4° O11 F | Orange, good vo tue 8 0 97 6 | Gunes Wai sou. a 6 2) 3 | SAMA, |S tw 
0. io Secon cocccecesse OL O eee ¥ } eo ® 
Camphor,Japenorc 117 8 0 0 | orga. buttsl6 4 1 v 1 5 | Garnet, AC costars 2 2 Se RL eed ree dm ee 
moms, edi 3 39] ao 3% 6 411 3 ¥ | Batton.so gdtofn st 0 87 O| Crystals ....-..--. 2 3 18 6 Sap ese ae § 
atharides..per ib. 1 0 3 6 | Oape,Aus&e.i4 36 0 wh 1 4 coy to eollon +o 74 0 82 0 ¢ Ww oe average «» 0 % 
eee a pees ws om 0 ait Seina 4 7 : $ : z Bticklac, Siam ...... 82 6 83 0] ‘Preacie............ 09 0 0 ¥ Bite dcoaved art i = th 
Beujmu. 2. (LK— x3 olland erage... 9 
per cwt.....200 0 100 0 do iss 20 18 ° urdah pib 12 0 12 6 Cee an. eS oo 0 rene i oroas ; 
Ci banum, drop: . 25 0 60 0 Dressing Hides.....0 oe 13 mbugar ....12 0 12 6 —K3. supr. ... 16 9 16 19) Cres pod to #upt 15 
Kowrie, rough ....5) © 65 © | S.avea Hides ...... OM 1 6 ss ecesese 18 @ 0 O | Bench waves, {00.17 3 iT 6 Vic., eaisnd ape 01:3 5 
ainp, good eee reel) “~~ yee Se, aeneer s ¢ 2.8 = crystals, No.SeL4. 16 3 23 oa | seer: 
sevecere : APOE .......4 a ® | Rassiancrystals,f.o. 3 - 
in Tongn p. og 62 © 14 0 ao Mast -ece © w 2 8 | China—Tsatlee,2 &313 0 13 6 Ses : 0 9 wats | 
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BRITISH FUNDS, &c. CORPORATION pews. —Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
—<'7. COCO Closing] — ee ek ees ee eee 
| Name. | Prices. ‘| la. iis Bly | Dirt. a Name. i 
—— le * 2 le iS ext |\Closng 
Jan. July.. New 3} %, red 1804 .... 99 101 is) Hame 3 phesne dends ‘e3 | =) Name. Prices.) ‘Ue a 
i Consols 23 % until 1908, 2 | Due. mm | ing. aaeiene 
one: then 24%, red. 1923 ..) OFF 974% cctelnnemnte — _- | z 
Be | motes fom July 6 | ray | - May Nov.) .- | .. pei re. | 08 96 98 
@ red. aren sovsocere*| SER oe sie (Otago Harbour Board. umiiegl ws los 6 * % | an. July .. DutchCrta.ex. 
af re FF a oats soe 46 | ee .. 104 6 | Qrtrly (1 hates Argentine Ex- | | | 12guilders.. 2} 78 80 
e Redsea Tel) 12 a 6 | Doin Woitaesacte 107: 9 | | _ ternal Ln. 34) 98 31 arterly| .. | .. iFrench Rentes 4 104 6 
rs, " Kante. ver Bil M 28% zap 128p|> | Do Debentures... 2... 1921 92 4}Ja Jly.| .. ; June. Do 1836-7....6 | 73 4 \yuarterly).. | ..| Do do sik 
Beyt. as or Bille, Mar. 36%: nl Pore Hiiseheth Waterworks’ -- 106 & Qrtily. Pur orDwg| Fundg. Loan | an. July .. (Pur Italian, ex. 26f 6 | 91} ii 
June Dec Bo seme, © I eer Bree ers I Pls Port Louis .........006 0 98 100 | Gold Bonds 6 | 66 6 jJan. July .. | .. |Prassian Con. 4 105 
April Oct... Canac aC Ov ters) BE 109 14 |¢ St Louis City ....2...2.00... ‘ yaaa tor 6 | Qrtrly | 33 iP. orD. Brazilian Gold Quarterly, ..4/ prs U. 8. Fund. 1801 44) .. 
Do R v's Ld. | Oo 5 Timaru Har ar Board Debe. 1914 91 93 | Loan 1*79.. 4 2 82 rly :. | .. | Do.Fund.1907 4 1:8 20 
=e case _ 6 Wangan in N.Z) Harb. Bd... 1905 82 7 qoaion : . xd.) Do '83 Loan 44) 65 ; jee | oe ‘Virginia. ieeae 4 = 38 
eeccecccoe Pe } i i) Cc 0 se > we ote éénn0 ; 
Ape Oct... Do Bonds 1910..) gall? 18 «'Weatport (N.Z.) Harbour Bd.. i086 102 _¢ | Apt Oct} & |PorD.| Do Bas. i889 4 ma | | leke mee | 
April Oct... Do Bonds 1913.. : oS All the above bonds are £100 each, with Qrtrly. | 1 \P.orD. | BuenosAyres, | | |B. 8. Certs. 43 46 
oon. eT oot. Oot. ads % a the nipee 6 be exceptions:—City of Win aan e a i202, & 1808 6 | 4 7 |—— mre ae 
bentures £500, a ew Yor Oct; e 1883 ....6 | 34 
April Oct.. Bank of England Brock are “8 41 |City and St Louis City Bonds £200. PP Auel 1 | Nov. | \Bulgarian, "886 &6 8 RAILWAYS. 
Quarterly. .IndiaStock 34% red.1931 1 Ja. Jly. | 'P.orD.'C hilian, 108s 6 92 94 
Do .._ DoStock 52 red. 1948 97 \ Ja. Jly.. 'PorD.\ Do 1886 . - 4) | 92 94 ORDINARY SHARRS AND STOCKS. 
Feb. Aug.. Isle of Man 3) % Debs.. 98 100 COLONIAL & PROVINCIAL Ja diy. Berd | Do 1887 34 #3 v4 — , - ene 
a | ar. 70: Ly 
CORPORATION STOCKS. GOVERNMENT SECURITIES. | ¥y.auy 1 |.” chivesesérAT’ 10st | Amount a ‘Cloeng 
(United Kingdom.) a be Fb. Aug! 1 - |oe pe erie BT 106 7 | 
eT. 1 oat eem. | —— 
, BONDS, LOANS, AND = icicsng | | | ny | | Maren, 1806 6 102 4 | 
ount TRUSTS. & Prices|Present Dividend| §§ Name.  (Closng Ine Dec| 1 Apl. ‘a Do Redeem. 6,232,038 Caledonian Cons......... 120 20} 
— — Amount, Due. | Prices. June, 1895..6 |102 4] $608,027; Do Def. Ord. No. 1....| 34 
a. me | ae | : Op. 70 tas |p a comin, 13 * 24 26 a Soravell Binewat esipaeak Ue . 
etro on. ay N Jordova 240,799 East London Cons....... ; 92 
16.30 sOn, eer. “3 1100 1114114] 160,000 Ja, & July Brit. Col., 1907 8 124 26 | of, red. 1919 6 24.28 | 9,642,000 Furness, Con, Ord...... 86 83 
10,860,000|_Do 3 7 Stock* N0O)103E 48) eesolan & Ore lc Guiana. 4 02 4| Ja. Jly. 1 \"June | Do Bonds ..6 | 2424 | 4.927.920 Glasgow & 8. W.Ord. Cons 106, 8 
725,000\Com. of Seweis (City | 600 000'Ap. & Oct. — a Riy | Ja. Jly.| 1 | 1898 |CostaRica ‘A 8 | 60 6 | 12,672,860 Great Eastern Ord....... 
of London), 1905..* 3 ‘100 101 3 ee 6 109 11 | Ja. Jly.| 1 1898 | De “ B”.... 5 | 52 54 920,133 Great North of Scotland | ee 68 
2,000,20¢|Cor. of Ln. Bds. 95-8" 34 100 10 2 |4,£58,300 My & Nov. Do 1904: 6-6-8 4 105 i 8,163,387 | Great Northern Con..... 1004104 
930,000} Bonds, 1912* ...... 3 100, 98100 |7,14:,200 My & Nov.| Do Insc. 8tk 4 105 7 Cp. ‘68 n'ne| ial Renedor | % 1,150,275 DoAf Arecv. nodiv.}| 64 6 
74,300| Debentures ...... 34 110 101 3 [2,654,000 pean Do Reduced une | Do 1,159,275 Do Bf Asics is pd B} |: 167 70 
8,660,000|8rm'ham Corp. 1946* 34 100 110911 1910 ...... 4 |107 9] MayNv Susip'd” Bob t. Unita. 4 at 20,995,014 Great Westn., Con. Ord. 166% 6% 
1,197,246) Do do, 1947%.. 3 100 99100 [3,343,200 Ja. & July! Do Insc. 1910 4 108 10 Apl. Oct) Jul y '86 bow. Pref 3 i 2,096, 148 Highland, Ord Con, .... io 6 
870,680|Blackburn Irred.S8tk 34 100 .. .. "482,000 Jue. & Dec. -~ Dbentrs, | Apl.Oct| .. | Ins. Stk. 3,284,612 Hull, Barnsley, &., Shs,| 35 6% 
661,064) Brigtn Cor. Red. 1946* 24 100 108 9 | 909-34 .... 38.103 5 | Jue Dec Par lorDwe, DostateDom 6 | 102 3 16,740,905 Lancashire & Yorks. Con, 110 11 
1,702,012 Bristol Corp. Deb.8tk 3 100 108 10 |4,618,000 Jne.& Dec. Dodeines. Sk 3}/103 6 Apl.Oct.. | Do Daira....4 | 98 6.) 2,647,460 Lond., Brighton,&c. Ord. 163 65 
900,000 Cardiff Stock, 1936*,. 34 100 1082 93] 656,800 Ja. & July DoRd.1910-36 4 1c8 10 | Ja. Jly.. 1 | June, |EntreRios,'86 6 % 4 2,476,270, Do Pf { Dfrecv nodiv. ) 167 69 
aoe prepace Corp. Jrea.* 3) 100 108} 91 3,343,200 Ja, & July, Do Insc. red., Ja. Jly. 1 | June, |} Do Cnt. Rly. 6 | 4 5,606,370) Do Df \ untileZis pdPt ee 9 
600,000) Hull Cor, Stk., 1943* 34 100 108 9 | 1910-36 .... 4 108 10 | eo 393, Do Con. Rights Certs. ..| 13 26 
9,302,950|Leeds Corp. Bik. 1927 4 100.117 29 {3,660,111 Ja. & July Do red. 1938. 3 . | 94 5] Ja. Jly.| # | Jan. Greek, 1881 ..5 \ 8) 82] 11,949, al Lon.Chatham & Dov. Arb. 183183 
1,067,304| Do 3} 100 108 20 | 122,300 Apr.& Oct. Cape, 1900. . Ja. Jiy.| .. Jan. | Do 1884 ....5 | 73 80 | 38,783,691 Lond.&N.-Western,Cons. 175 64 
batts 493 L'str Cup] ea Btk* 3) 100 108% 93/1, pk 500 Apr.& Oct. Dol drawgs ‘ 108 4 Apl Oot .. Do Rentes.. 4 | 47 9] 10,933,506 Lond.& 8. Western, Cons, 170 72 
7,808,816 Liverpoo Corp. Stk* 34 100 113 284] 604,700 Jne & Dec. Do 1879...... JneDec ;. | May | Do'9(P.Lar)6 | 7375] — 1/338,360 Lond., Tilbury, &e. Cons, 115 17 
8,775,735|Manchester Corp, .. ¢ 4 100 125 27 400;500.Sue a Dec.| Do 1881.. “4 100 : Ja. Jly., Pur ecDwe! Do Monoply. 4 | 62 4 1. 142,933; Man, 'shef., Line. Ord, 74 76 
100,000 meganrengh rt. 4 .. .. | 602,200 Jne & Dec. Do 1917-231. 4 106. 7 Ja. diy. at - be \Guatemala --4| 46 8 2 174,810, Do Pf{ Df'rec. no div. \ 109 a 
ETON cincanccesenne 3 100 1¢4 6 |2,394,300 Jne& Dec. Do Insc, 1923 4 105 6; ; 2,174, 810, Do Df untilésis pd Pi} | 
baka Newest Corp. Stk. 797,800 Jne& Dec. Do 10-40 Deb. 6 |101 3 a. Jly. .. 1896 |Hawalian .. 6 /95 106 54,347 Mersey, fully paid, £20..| 2 uy 
ose 3} 100 108 9 |3,791,895 Jne& Dec. DoIns.Stk’83 4 |!00) 7; oe Al Not! appld. | Honduras, '67 10; 8} 9 6,281,830, Metropolitan — on 87 
$94,120 Do ea 33100 110 11 9,997, 5666 Apr.& Oct. Do4%Cns.Inc.4 — 9:) Op. 73 Not} appld.; Do 1870 .... 10 & Ys: 2,640,915) Do su lus Land Stk..| 73 
2,800,000/Notting. Corp. Stk. *3 100 962 74} 176,200 May&Nov. Ceylon ...... yt 6 | Ja. Jly..u'ne| .. | Hangerien 2, 250,000, cma tan Dist. Ord.| alk ; 
704,000 | Portsmouth Jorp.*.. 84100108 9 | 721,700 Feb.& Aug Do.......... 104 6 |_ Gold Rents 4 | 934 41) 31,669,111 Midland, Consol. Ord. .. 169 
486,710 Reading Corp. Stk. * 3h 100.109 10 | 131, (300 Mar& Sept Fijian Gv. Deb 4 4jii01 3] JneDec 1 |P.orD. — ase - 6,741, i8é North British Ord. Pref. o 1 
377,961 Sheffield 1898, Red. 34.100 100 2 3, 100|Apr.& Oct.|Jamaica......44|----| © | | | 3862...00.., 6 100 2 9,162,650) Do Ordinary ..........) 
969,150) Do 1925, Do 3 100 105 7 110, 900 Feb.& Aug) Do.......... : w2 4 Ja. Jiy.| *Dec, Do mm Gtd6 109 11 | 94,254,7:5 North-Kastn. Ni Gonaois’ 1s68 @ 
REEDED snicss0rsescsene C0 94 96 | 346,700 Ja. & July Manitoba,1910 6 |111 13 | Ja. Jiy.| .. | *Dec. | Do 1862 Ma- 2,020,400 North London, Cons..... 7 
320,530, Straps n Corp. 1945 ; 160 102 4 | 161,000 Feb. &Aug. Maurits. 1895-6 6 (105 10 |* rema. Rail. 5 | 89 91 8,230,140 North Stafford., Con..... ies 28 
297,200 Stockton Corp., 1908 44.100 107 9 | 66,000 May&Nov.; Do1{Skg.Fd 44,103 6 | Ja. Jiy.| | 9 |*Apr. Japan, 1873..7 |107 20 482,908 Rhymney............e008 193 98 
800,000 Swansea Corp. ‘Bek..* 3 100108 9 773,800 May& Nov. Do Consl. Db 4 100 2 102, or BO URED: veseccl 16 v0 
11T,000 Wey th Regis, 1918* 3 100| 93 6 | 758,700 Mar& Seyt Natal ........ 44.107 2) Qrtrly. Mexican, 1888 6 | 855 6 662,294 Somerset and Dorset..,.| .. 
100,000 Windsor Cor. red, 1918 3100 94 6 98,000 May&Nov.) Do Debs. 1926 4 102 4 Qrtrly, ony or Pur! Do Ext. 18906 | 85 6 3,061,780 South-Eastern, Ord. ...,) Lia is 
_000,630'Wolveramptn Corp* 341 100 116 11 | 211,900 May&Nov.) Do 10-40 .... 6 (100 21 Ja, Jly.| += | Nicrgua, 19196 | 80 85 8,323,100, Do Pf { Df. rec. no div.) 165 67 
°F —I 272 ,881/May&Nov., Do Cons. Inse $i 108 6 | Api. Ont! _ 'P.orD. Norwegn. 18804 {102 4 3,323,100 Do Df t until6y, ispdPtj| 79 9} 
ree of Stamp Duty. 3,026,444/A - Ges. en . e, # 1068 61] May Nv. Pur, orDwe ee 1886 - wy 6,192,284 Taff Vale “ Stock ’ 1836..) 74 7 
a. ew ales +“ u range Fre 
CORPORATION BONDS. 321,400 fn yn 1803-4.. nw (101 6 | 9 F-| y Btabe ...2-- 6 102 4 
(Colonial and Foreign.) Do 1895t01002 6 102 12 | Ja, Jly,| 3 | oe Paraguay, ‘86 oe 





wa fo Do2% drawgs 5 104 6 Ja. Ty. n'pe| 2. |Portugueses | 242 ¢4| ‘Lines Leasep at Fixep Restate. 













































































































7,201,000 Ja, & Juiy| Do 1903-10 .. 4 |103 6 — ~— 
| 813,700 Ja. & July) Do 1882 Loan 4 j104 6 Margep ve ee |Rasston, 1058, & | j412 16 | east 'Closng 
| 7,186,300 Ja, ry~4 Do Inscribed 4 jot 7 3 Ja. JI *Aug.| Do 1860 .... 44] -- -- Name. | Companies. Prices. 
flan Fe |Ctowng| 880000 Apr.& Oct.) Do Inscribed 31) 96 aN I 1h | preh's) Do 1869 «5 8 | 78 61 
2 oa "378,300 Je, & July N. Zealnd,1914 6 |114 16 ly. Suly. DoCons.R.R. Birkenhead ............ L&NW&4W 130 32° 
5 3| 1,107,300 Quarterly | Do Cons..... 6 107 9 Bonds I. ..4 | 96 8 Lantos and Blackwall Gt. Kastn... 140 42 
= | ne& Dec.| Do1891...... 6 | -- +» | Qrtrly,| -. | July. pe do II. oa C3) a... Do........189 41 
sen ia «2 Ab pr. & Cet.) Da Do are. aoe? 108 6 | Qrtrly. | ar, oe ae Noteinebam&Granihin.| 
\ u r j oe ic} se ee ’ 
5 (Ayguland Harbour Board... “hain TOE | Sorzisoe MayaNey.| Dotnse. Bik, 4 (104 “6 May Xv 16| *Aug. Dati om i 66 | galley & Conal --4/0%- ere al 
i lnseeest of Peter Con. oor grail 3 —— \May&Nov. Quebec (Prov) 6 |103 6 | 18 |Suspd. 8. ae -- -. | 6% Rent Charge Lanwaow es 
T Borough of Timaru (N. Zj.22| 914 168 10 200|May&Nov.| Do 1906...... 6 /104 6 thay wel Pur <“Dwe Santa vere tea 30 34 rt a 
6 Boston (U. 8.) Bterlin }.-+-|1910 114 17 | 763/000 Ja. & July) Do 1919. veces M102 4 pLOct| .. | Mar. Do West Coly, — 
6! Do... mavesenee 1 aba is : 600,000 Ja. & July | Do 1912... 6 5 Railway .. 6 | 29 32 > . 
renee 7 | 254,600 Ja, & July Queensland, ce Ja. Jly,| +» | June, |Santa Fe and BBENTURE STOCKS. 
ty "aA fd toso tnt 18 9,800,000 Ja, & Jaiy Dowisis’.” ¢ /101 313 me Des dune, Meee one ket e, ah 
tla ot aeons Aste baba: HME 8 [essoow Je R July] Dodn.twisé 4 100 4 |Ju°My| ib | June. Bo Quick:, | "| resent | Mama | loung 
§ \City of Cape Town “| °° loa 6 450,000 Ja. & J uly Sth. Australia, | silver Mort. 6 (1 ih tt 
# (City of Christchurch (N.Z.) .” 1936192 26 1891-1900... 6 103 2¢ | Qrtriy./a’ne|_.._ | Do4% Bonds 4 In 05 $i 
€ of Dunedin, Debs. oo 120 23 604,700/Ja. & July Do 1901-18 .. 110 36 Jne Dec} ee P.orD. or ish 18784 eS 8 830,086 66| Bescon & MerthyrA 0 3 
$ eemable . coscen aa 2 240,000'Ja. & July Do 1911-1926.. 6 |108 20 AplOct, .. | *dan. oes S00 1001 a poor} "3 
$ lidated orseeosec a 108 10 [7766700 Ja. & July | Do 1804-1916.. 4 101 6 : 0,426,08 Caledontan. nicest 129 31 
& Gy of Hobart Towa Gd, ~< {NDS 123 17 |p Soetore late hed | DO taeeccs2e GED § | AvLOet, & | “July. Turkish, 1086, 314,220 Cornwall Minerais .... 4120 2 
6 ndon (Out,) 1st Pref 1893, 103 6 17°636'100 Abr.& Oct.| Do Inscribed LOct| 1 (6a Do itiiet ET ‘i 904,704) Bastorn & | Midian cone ie ig 
Blot BOER ceoeov ovens 1808 104. 6 1916-30....-. 4 (1053 6;| Marsex| .. | Feb. | Do Priorit $66,408) East Lend., tad eg, 
4 do ee cette oie : 102,500\Ja. & July Tasmnia. 1896 : /106 9 | MarSep| .. -» | Do Conve "904 charge Ro, 09 
6 of Montreal, Bteriing. + 1908 Toa 5 |, 562,800 Ja. & July| Do 1893-1901. 6 |1¢2 20 Series “A”... 172.920 Do Guaranteed ...... 341100 "3 
8 of 1874. 8 orre 7m 08 ly 000 Ja. & July Do 1908. eerece : 102 4 MarSep ee oe Do Series “Bi” 260,000 Do Whitech. Ex n.Gd. 72 4 
& Emer nenersoesocss ool ae a 1,000,000 Ja. & July| Do 1886 Loan 4102 4| MarSep| :.| :- | Do Series “0” 1,560'467| Furn i128 
‘ Oy of Sia ier ‘| 7: Hor § | 279,460 Mar& Sept) Tri Trinidad... $ me el os | o* tee Series “ D”. 2,963,544 es, stt Glasgow & 8, West. ...: 4/129 32 
6 ee “Lae 10 4 $11,300 Mar &Bept! Do Debentrs 4 |:02 4 | Ja. Jly.| .. |Prchse| Do 6% Customs 13,331,841 Goonb Masters. waste 5. 
$ eee pees bei 2,107,000 Ja. & July |Victoria, 1804 6 |103 6 n., 1886, 12,330,184 Great Northern ........ 8 108 4 
$ Sesteretccics..., See 000 Ja. & July; Doisoo1901.. 4/101 3| 4. | we | oe (U,8.jLoulsna, 9,815,604,Great Western ........ 4 |136 37 
} § (City of Providence Coup. Bas ae |S § |6:080,000 Ja. & July| Do 1904...... 44/108 § Stamped 4,497,867) D0 oe.ccccccessecoeee S668 60 
i$ ot Quenes Coment ted la! 4 | °120,000 Ja. & July| DoRly.Ln."si 4° 105 7] MayNv| .. | -- Do itass) 3 § 1m 8 045} DO cosccc. seceee 6 [163 66 
£ of 1873 Te ae ss ee 280,100' Ja. & July Do insc. Stk. 4 1¢6$ 6; Ja. diy. ee ee Do... 900 6 |108 11 11,908,210 Lancashire & Yorks.... 4 122 % 
‘ tine. Seceeescesehae 11893) . 3 726,200! pr. & Oct.| Do Lns 1882-3 4 |104 6 | Ja. Jiy.| .. es ee “tone ‘Lond 43/133 40 
§ | Do of isis °°7°"""""7+7-++ 1906 1088 I9.273,800 Apr. & Oct | Do Insc. Stk. 4 [14 6 | Ja Tiy.| >. | |. P2.---- 1006 6 Lond 4iist 3 
4 City of Giuaraniecd’*7 "|! a. & July| Do Ln of 1886 4 106 7 | Qrirly'| “§ | Apl. ruguay Untd 57 Do 16 43 
§ City of Ster. Bonds ..| °° | a7 49 |10000000'Ja. & July| Do Insi92i 064 7) vengnese'tl 6,517,002| Lond. 138 40 
; wnee Melbourne ..../1915/105 7 las ee! Aue BS , yom Aust.. ‘ ‘103 . Merten 1 |*Aug. Do sisi gon, 674 pe 137 39 
dney . u Sneeecees Gil riy.| .. - et 
4| Do Debentures -+/1904 108 10 | "g2's00, Ja. & July| Do .......... § 108 4| Fb.Aug| Purchase |Venezueia N. 91.503.088 eWeek 27. 4S oe 
; phe Con. Debt... 8 Tsonono| Lond. &B..Weat. A.... (tot 38 
#| Dotering Cons Del ares 1008 104 13 tpeortel| Bo Sateen 8 as 
«| Do ter Bons vc * chee ectrarings are yoorly In wiced in, gortmeaiiene, Shel Ein * Saline o 
; W Con, Deb. ga 10 | FOREIGN STOCKS, BONDS, &c. | simost all other cases where there aredraw- 1/Metropolitan .......... 4 177 2 
; erect Le ee =o ____ (Coupons payable in London.) _| ings they are half-yearly. ee abe solitan Dist.” - ie 
Winn ‘1929 113 16 4 aa 
6 | De Deventsvet Debentures i9u7|112 14 | Divi FOREIGN STOCKS, BONDS, &e. | ‘121.20 ‘igs 
a a) Has Bal Gia aoa toe 4 Conpone poyabie shroed.) ___ | teas $ |i 90 
i arbour Bd. '1929!114 17 ' # se ee 
Trust Loan|1908 108 20 Dist £ se se 
Bae ME ways Trust. |19141108 19 = 3 ze _— eID. Do e 
Bonds 1. °°" | 06 98 1, bas oe Vssebaertectceeee 
6 Harb. Bra." 74°77 memeenemen ee Leite eeeecere 45 
: (Ex. 4s 1d). .-"|1901 7 33 Sen. Sele % ait ast Leia oe ee. goceeoce 2 
; Board ne, *7:|)896 mes ; oo | ve Argentines Bet 27} Bt} 1,341,216 : Eastern Perpet... 4 32 
i Garp. Catp Wises” 65 66 ion. Zety de Ant. siverRins oe ons be ge seeesoeenere 2 
OV.) os ee eeeeeeeereseee 
Seesesnsrocecess ppenl Ooo Boe ml 2 || DoGeka $s | 58 os 
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RAILWAYS, RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stock BritisH PossEesions, AmERican StTocks.—Con, 
Present ° Closng} Present Present \Cloang 
Amount. Name.; | | Amount. Name, pene Amount. Name. (Red Prices. 
> okt mae oe oa %) 
2,131,104 Caledonian Cons.Gtd... 4 '123 30 1 000 Atlantic & Nth.- % 1,600 000 Chic , Mil.,&St Paul — | \ 
Sire.sne Forth Bridge oaocee & (198 Fae need tee Mee Bonde 6 1118 17 Lae Ore & Davn. $ 1919 108 8 
986'450 GI ek BOW Gia. 4 122 24 62,513 Buffalo&L. Huron£10 sh 6/3 12413 | 5,680,000, Do Hastings and 
497:965 Gt. Eastern Rent Ch 3 137 29 | 287,600, Do Ist Mt. Perp. Bds. 6 131 33 
(508 bo Gonwolidcted ee § ge 55 | M8868) Do Bonds, and’ Mort. 6 121 3 | 1,960,000 DoChic.kL.S.istM § 1021 106 7 


DoChic.&P.istMt. 6 1921 112 14 


4,966,505. 
3,044,490 Gt, Northern Perp.Gtd. 4 |13) 32 Do Wisconsin and 


7,609,630 Gt. Western, Rent Chg. 6 361 3 
{dated Gtd. 6 161 3 
a Lancashire & Yorks. .. 4 129 31 
ce. is ck A ep Ate 

1 965,860 London, Brightcn, &c., | 
| Consolidated Guarntd 6 (169 6: 
797,980 Lon. & 8.-W. € hy AH 139 31 
J son. .-W. Cons. ® 129 31 

1,066,083 Man., Shef., & Lincoln, 


| — Dakota ist Mort. 7 1910 126 30 
| 


349,460 Canada Central ist Mt. 6/105 7 
660,000 Canadian Pac. $100Shs. 6 | 91} 12 | _ Minn. ist Mort. 6 1921 108 10 
7,191,500 Do ist Mort. Bonds.. 5 115 18 | 4,0°0,000 Do Termnl. Mtge. 6 1914 108 10 
2,644,700 Do 50 Yr. Lnd.Gt. Bds. 34 '9641004| 2,049,000 Do Chic.& Mis.R., | 
760,000 Do Algoma Branch, div. 1st Mort... 6 1926192 4 
Ist Mortgage ...... 5 |114 16 | 1,628,000 Chicago & Tomah ..6 1906 112 18 
165,000 Demerara Orig. Stock.. 3 | 50 66 {18,000,000 Chic. 8t Lou. & N.O. 6 1%61 117 20 
116,000 Do Perpetual Pref. .. 7 (133 & | 5,000,000,Del. & Hud. 1st Mt., 
Penns. Division 7 1917 138 43 



















12,000 Emu Bay & Mt. Bischoffi/9. 4 5 2,000,000 Do Mt. Bds(LonIs) 7 1894 107 1¢ 
1,707,428 Ist Preference. . preeat ’ 136 38] 48/200 Do Irred. Deb. Stk. .. 44 98100 | 1,000,000 Do Mort. Bonds.. 7 1894 107 10 
360,000 Met. District, Midland -*) | 191,100 Gd. Trk.Georg. Bay,&c.1M 6103 [28,435,000 Den.&R.G.1Con.Mt. 4 1036 65) 64 
“at —, : 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 114 17 
1,260,000 Do Perpetnal Gta.” 4 12) 22 | 20,680,198 G. Trnk. of Can.Con. Stk | _9¢ $3} 2\695,500, Do Con, Mortgage 6 1918 114 17 
8,809,121 Midland ton Per Rt Ch. 4 ig. 18 | 5:219,794| Do Guaranteed ..... - 4, 73 48] 4,800,000 Galvst.& Harris. 1Mt.6 1910 104 & 
6.904'577 I on.“ ct Kt-Ch. 4 131 33 | 3,490,000, Do ist Pref. Stock .. 2} 66 7 | 3,104,000 GrandRapids&ind., 
2:444/129 Ne ne arnntecd Pref. 4 132 24 | 9'680,000| Do 2nd do........... s 6 | Ist Mortgage .... 7 1899118 22 
$.500;413 North Katia: gone ts: $ 133 25 | 1,168,085) Do Srd do .......1227. ..| 244 5 | 1,600,000 111. Cen. ist Mt. 
seeeia Mort a Haat a Cons. ‘“" 4 129 31 414,300, Do 2nd Equip. Bds... 6 |126 28 | Chic.& Spring. Div. 6 1898 108 11 
1,060,000 Do do Band G 1) 6 tee S| 4,270,376) er. Deb. Stock .. 5 127 29 | 2,600,000, Do Mort. Bonds.. 3)... 94 7 
8,162,747 Do West Hartlepool. 4 129 31 | $1007:606 Do —do | de... 4 | 97 99 [16,010,000 De Gold Bonds. 4 1962 193 6 
Y ont, . :° 080 .W. Per. Deb. 8k. 5 | 1,700,000 Ind. inc. Ist Mt. 
£000 8 ate Stattord., £20 pd. & | 31 32 | “4oy'400 Hamilton&N.-W.1stMt. 6 104 6 | 15402000! Do 2nd Mortgage’ 6 (1900 109 12 


40,000 8.-Kast (Rd. Ans.)£1 0/6 pd | 30} 1} 


964,800, “Do Consolidated Gtd. 44 141 43 3,000,000 Lehigh Vall Con. Mt. 6 1923126 29 


6,000,000 Long Isld. Gld. Bds. 6 1931 lus 16 

20,000,000 Louis. & Nash. Bds. 6 1930 119 2 

peony ot Snkg. —— 6 1910 109 12 
,000 Do. ist Mt. Bonds, | 

7 N. Orl. & M. Div.6 1230 123 26 

4,000,000 Do 10-40AdjstBds. 6 1894104 6 


640,000 Manit’ba& N.-W.1Mt.1933 6 75 85 
100,000 Melb.& H. BayUd.Ob. Bds 6 100 z 
459,200 Mid. of Can. Str. Ist Mt. 5 (106 & 
1,075,200 _ Do Cons. Mort. Scrip. 6 (108 10 
104,700 Mntrl.& Chapin. 1st Mt. 6 \106 7 
76,000 Montreal & Sorel ist Mt. 6 | 15 20 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgxps ConTINGENT ON THE PROPITS 
‘OF BACH SEPARATE YEAR. 


2 


é 7 ‘ 4 6 
4 | 5,129,000 Do Gold Bonds .. 6 |1931 166 § 
aeeten Caledonian, Pref. No. 14 125 27 | 490,000 Nwfndid.1stMt. Ld. Fads. 12. 43 45 | 1/000,000 Memphis & Charles | 
Tmeenl oe WD siswiseienes - 422426) 600,000 New_ Brunswick 1 Mt. 6 116 18 ' town Gold Bonds.. 6 1924 95 98 
"962,006| Doses 700070777 6 153 31 | 25,000 New Zea., Mid. L. £10sb. 5/4 6 | 1,382,000 Min&StLou.Gid.Bds.6 1921, 98102 
4,513,919) Do crvertitig’ 7" 4 122 241 | 745,00  Doist Mt. Db.,Scrippdo | 78 82 | 3,035,000 Minn.and Pacificlst. | | 
"666,000 Cornwall Mineucls 2. 4,3 24 | $2,000,000 Ont. & Quebec Cap. Stic. 6 [142 45 Mort. Bonds .... 6 1936, 90106 
240,000|Easternand Midland .. 2.) 4,007,381 Do Perp. Deb. Stock 6 128 30 | 8,313,000 Minn,SaulteSt Marie 


1,200,750|Furness, Con, Pret-.... 4 1i7 19 | £76000 QuebecCutl.tst Ine. Bde 14) 24 29 SAU Ist Mt.Gld Bde 4 1020) 06 07 


8,277,000 Minn, & N.-Western ‘. 
. oye '— Pref. Stock A.... 4 11719] 300,009 St Law&. Ott. Ist Mort. 4 | 9g101 | “ist Mt. Gold Bds. § 1934 70 75 
1,556,941 Dope —_— weeee : sa = 820,600 Temiscouata lst Mt Db. 5 | ++ ++ /30,466,000 Mis.Kan. &Tex.1Mt. 4 as = 4 
6,038,798 |Great Kast., Con. Pref. 4 127 29 | 79,000 eee eco a | eeaeee ee nar tenes. 6 | eer 


2,625,000) Do Redmptn Stk., 86 4 124 26 
700,000} Do 1881 .............. 4 122 24 
1,499,962| Do 44 7 till 93, then.. 4 123 25 
749,918} Do 1887 $123 25 
1,248,453 


1,000,000 New Orleans & Guif | | 
| Gold Bonds ...... 6 1926 .. .. 
eS ov york Cont. 7 1903 128 32 
L s .¥., Lake Erie, ; 
vvacare! pitt Con. Mt. Bds, 7 1920 141 43 


107,900 Wellgtn., Grey & Bruce 

*"""\_ Ry. of Can. Bds. Ist Mt. 7 | 98100 
170,000 Wellgton. & Manawatu 
ae, CE DUEE xsces - 33) IR See 


PRR iden aeasn ue 24'i22 24 























: 
12,819,620 Gt. Northern, Perp. Prt 4129 31] “S007 wind, & Auman Beet ° rr S| S7ORMT) Do tet Goma Merk. | |ssasss 40 
11,666,612/Gt. Western. Con. Pref. 6 (180 2 Shares, £20 paid vis 33,597,400 Do 2nd fmt Mrt. 6 1969107 9 
14,003,187 Lane. & York. Con. Pref. 4 12729] 499,009 Do Debenture Stock 4 $0 84 [14'447:000 N.Y Pen.&OhioIMt, 7 1905 34. 6 
8,130,000 Do Pref. Stk., 1882 .. 4) .. .. , | 13,100,000, Do 2 Mort. Bonds .. 1910) 35 4) 
2,620,000) Do 1884..... ttt te sees Ol os ss 28,784,000' Po 3 Mort. Bonds .. 1815) 1 2 
otras L. oS P- OA a pest, : My S 7,283,000 Norfolk& W.Gen.Mt. 1931 126 28 
172, © 2nd Consolidate 187 6 *000, 000% \ ? | 
6,686,184) Lond., Chat. & Dov.Arb $4 1073 83) _ AMBRICAN BHaRgs anv Bonps. weet x — TL 
869,532) Do 2nd Preference .. 2+ | 63 58 iS [aes 1,600,000! Do Adjustmt. Bds, 7 1924 114 16 
$3,080,020 London & N.-Western 4 |130 32 | present | © £ \Closng|44.482,000 N. Pac. ist Mt. Bds. 6 1021 120 22 
8,044,987 | London & 8.-Western.. 4 129 31 Amount.| Name < 4 P en 19,525,000 Nrthrn. Pacific Gen. 
1,099,836] Do do, 1884 ........ 4 128 30 [SS | Steen 2nd Mortgage .. 6 1983 116 17 
400,000) London Tilbury, &e. .. 4 118 20 < 8,000,000! Do 3rd ee e.. 6 1937 108 10 
1,100,000/Man., Shef. & Lin. Pref, 4 |121 22 ie SHARES. ig | 4,008,000 Ohio& Mis. 1stGn. Mt, § 1932) 99101 
1,000,000) Do 1872 ........2.000 5 148 0 | 67,607 AlabamaG.8.A.6%Pref.| 10 | §} 9}|16,654,000 Oregn.&Cal.1Mt.Bds 6 (1927 101 3 
1,080,000 SUD oa ie te: 6 147 40 156,600 Do B Ordinary. 1 4 ° 9'327,000 Panama Subs Bads. 6 1910 99102 
1,600,000) Do 1876 ....... Shemale 5 147 49) 460'000 Ala., N. O. Texas, &c.| ’ 541 5’o00,000 Pen.Con.8k. Fd. Mt. 6 |1906 117 22 
1,000,000] Do convertible, ‘79 .. 5 144 46 wes 3 se. 10 | 2. 3)| 91900000" Do 44 Gold Bonds 4) 1913 113 16 
Hoy nner a § 137 36 | 260,000 Do B Deterred -:::.) 19 | "4 “{|15,717,000 Pennsyl. Co, Ist Mt. 1921)110 13 
f opolitan .......... | 000 Cleveland 
ss Po ee areeeeesente : = . 22,484,000 Central of New Jersey 130 le 42 — Pipoiede. Gold Base 6 1922 111 14 
1,600,000\Met. District .......".. 2), sa oi 18,000,000 Centres Pacific. ......- 100 3H Af] C.S08 00 at Jongh aOR Grea. | | ses! cores 
26,331,528 Midlaud Con, Per. Pref. 4 |130 32 |)5'739'g99 Do 7 % Preferred = La 4 1,071 one &B er are) 
* $,850,198/North Brit, Con, No. 2 4 |118 20 [17°347'987 Cleve.& Pittsbg.Gar.77 (eb |'zg 28 | HO70M StLoule& Ban. Fran. | |so19 104 14 
$422,465) Do KE. & G. Pref... 44,129 31 156"990'000 Den.&RioGnd.Cm.Stk. 125 | 162174) 6,166,600 ‘Do andMt B & C. 6 1906 100 1¢ 
418,606) Do Conv. Pref., 1874.. 6 1143 48 |23'¢s0,000|_ Do 5 % Preference .. 1p | 49 s0'| 6.0000 'StLouls Bag iet Mt, > (1029 128 32 
2,200,880) Do Irred. Pref. 1875" 44 130 32 |77'600'900 East Tenn., Virg. ac, °° | © © [Sug uy seouls Bag. Ast Mt, 
G01,888) Do Conv. Pref. 1876 44) ;30 32 |47+600,000 Das’ Tenn.» Virg., &c., 5 7] | Mani.'Cons. Mort. 4) 1983 104 6 
Seniee Po Csert. PL.Bik. i879 6 res 18,500,000 Do 2nd Pref. Stock.. jun | 11 13 {32,383,500 South Pacitic Ist Mt, 61905 116 18 
104) Th Conn Aga $a Aa |tamedTe Moly Genral "1 08 '6 oa. esasaac ttaore 6 300 8 8 
snares Mi Fasten Birth § 2 ms oo = 19,466,500 Lake Shore, &c. : ao 1135. 7 | 6,191,000! Do Coll. Trat Bas. 6 | -- | 8583 
o New Pref. cove 6 10 se ann t Nashville = | 1393" ne | 
"700,000/N. London 44 7 (max. &) 4; 162 64 [°2500.000 Houtsville, & Nashville 09 | 744 6 en en eens 
260,000] Do 1876 ...........08. 43/134 36 [Or | Com. Stock .....!|199 | 17.19 | Bonds -.---.--- 6 (1016108 6 
ee eens. 0. rf = 3p {16,562,000 Missouri, Kan. & Texas 105 | 163183} 3,000,000'WeatPennGoldBas. 4 1923102 4 
97v,740|Rhymney........... oe 4 116 19 mae ae Condea as ti lacs leewae On| Wheslings take Erte 
100,435/Somerecs ... poe ‘ ve «| T24,500 New YK. Lk. Erie& Wet. 100 273 74 Div.) Gold Bonds 6 +928 3¢2 4 
2,172,580 8 -Kastern, Con Bret .. bas 43 se'11s'oe2| New York, Onuae, “7.208 | ta;ea3 
nee Be Vac tenet bk: ° ee bs {10,000,006 Norfolk & Westn.Pref. 109 | 48.7 STERLING Bons, &c. | 





49,000,000! Nthn Pacific Com.S8tk.|199 | 19 21 
36,668,612, Do Preferred Stock.. jog | 664 62 
20,000,000 Ohio & Missip-. Comn.'109 | 20g 1, 
4,030,000; Do 6 % Preferred. ...'109 | 88 91 


1,009,311 /Taff Vale Pref. Stock .. 4 ‘7 19 


748,850 Ala. ,N.O.Tex.&c.Db.5 |1940, 92 94 
1,048,390! Do 2nd Debens. .. 2)) -. | 40 42 


~ Inpian Ratiways, 1,791,800 Allegheny Val. guar. ..,1910 129 31 








RE errr ae A OS ena oe | 60 | 564 62 200) Atlantic ist Lesd. Ln. | 
i i, 19,686,361 Philadelph. & Reading.| 59 | 30°: | Rt Pret. AME Db. 4 |. | 91 93 
2,200,000 Bengal & N. West, Ltd. 6 112 14 }19,714,28¢ Pitts. F. Wayne & Chic. 713,800/ Baltimore & Ohio ., 6 1895 106 7 
100,090 Bengal Central, L., Gtd. 34 | 7% Ged. by Penns. ..!109 |159 61 | 1,921,800! Do ..............6 1902) 113 16 
| pe +o as onp-Ae pe | 536 10,600,000 8t outs & San Franc. |i00 pores Laas Do pons jse8o|tse 3 
8,000,000 Bengal var, L., Gta), | 11,849,300)" Do 2nd Preferred ..\109 | .. .. ’ OUT spevetcneas ss 
i oarubes eeae st 4 \U7 19 | 2'490,000'StLou. Bdg. Of lat Pref. 09 100 13 2,400,000! Do seesesecce 4 11933 109 11 


3,000,000, Do 3% 2ud Pref. Stk.' 100 | 61 64 
1,260,000 Tun. Rail. of 8t Lou. 6% 199 (109 12 
i0,8€8,500 Union Pacific ...... ++ 100 | 4041 
28,000,000 Wabash, &c., Com...../109 | 10 .2 
sneee Do. Preference ....109 | 24 6 


875,970 Chic.&Altn.Con. Mt. 6 1903 119 21 
760,900 Chic. M&St Paull M.7 1902 125 30 
600,000 Cleve., Columb., &c. ../1914 136 40 
365,100 Eastn. Rly. of Mass. @ 1006 122 26 
730,000 | Illinois Cen,8k. Fnd.5 1903 105 7 
600,000) 6 1895/1056 7 


uz 
7,660,300 Bom., Baroda, &c. Gtd. $5/ 196 93 
41,014 Kastern BengalA. Ann.9/10 24 5 
74,036, Do ‘* B” Annuities .. #/) 27 § 
848,666 Do Debenture Stock.. 4 119 23 
226,637 /E. Indian Ann A,.1968 2/114) 25 36 
624,000. Do Annuity B...... §.35) 278 8} 
6,660,000, Do Def.Anmn. Cap,Gta | 


200,000) Do 1222222722255 § 1906 108 10 
| pei, ie cute. rong 16/3'120 2 | Currency Bonps. red erg > Cons 25. 6 (1807 106 7 

1,435,650 . Stk... 3s /Red 398,388 | Louis. as L 
20,000,000 @. Indian Penins). Gtd. 3 1:5 77 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 /1998 112 15 1" L. div........-.. 6 1902 111 13 


& : 
700,000 Memp.&Ohio,istMt. 7 1901 117 19 
800,000/N, York & Can. Bds, 6 1904 113 16 
2,000,000 New York Cent. Mt. 6 1903 120 2 


2,701,450 Do Deventure Stk. .. 4 124 37 


1,000,000 Albany&Susqe.1 Mt. 7 |1906 126 3) 
{ 
++ su jus fits 
Gta wnat, 6 | 


izy 493000 Atchsn,Top.,San. Fe 
Gen, Mt. Gid. Bds 4 \19g9) 86 8 
























|Madras sesececcee & 147 60 176,000,000) Do Inc. Mrt. Bds, 5 |1939 504604 138,000,000 N. York Pen. & Ohio 

Oe vee De de 72°2°2222 dpuse 43 ficou 000i Balt. Ubiouid. Bde. 6 (tebglune se | | Prior Lien Bonds, ¢ 1896 108. § 
600,000; Do do .............. 4) 131 34 }10,100,000) DoOons. Mt. Bds 6 |193g/117 19} $87,400’ NorthCent.Con. Mt. 6 |1904 10 12 
$84,700 Oude and Rohilkund 10,667,000 | Balt.& OS Wist Mort 44/1990/109 11 | _ 669,800/ Panama Gen. Mort. 7 |1897|105 5 
| Debenture Stock .... 4 (101 6 | 3,000,000/Balt. & Pot. (Main) 6 |19]1 124 29 2,781,600 Pennsylv. Gen. Mrt. 6 (1910127 
200,000 Rohilkund & Kumaon L 64/112 16 | 1,600,000) Do (Tunnel)...... 6 |1911)124 29 Con.Sk. Fd. Mt, 6 1006 121 23 
72.097 Seinde,P.@Del."*A."An 9/11) 23 Ai] 6,600,000 Burl, C. Kavids, &e. 6 1906! #8103 6 1920 131 3 

900,264) Do “'B” Annuities .. 9/i| 275 5 ]13,923,001|Can., Southrn.,1 Mt. 6 |1g98107 9 tt 
495,000'South indian Gta. +++ 4)/183 36 |28,640,000\Cen. of N. Jersey 6 1911 123 25 
3,0uu,000 . Mabratta, L.24y& Gen. Mo «+ & \:987 115 17 6 |1897 107 9 
toe ebschess.. ae 000'Cent. Pac. ist 6 | 96-8108 12 6 1926129 31 

Debenturas ...... 3}) .. .. | 3,680,000) Do v.)6 Pass. ; * 
S000, Misesn Bent oo mares 8 ie 19 8,000,000|Chic. & N .Wst. Deb. aiid u $ i903 109 i: 
8 —' uar,.. ic. . 8 i } . 
Do Mortgace oe @ [R02 6 It &W. Indiana G 8 ‘Iso 113 16 
of Inala Portmess. § | .. .. Bonds......5..... 6 |1992'114 18 (6 |1894 105 7 
Do Deber sura é 46-50 & Une 6 1901/1035 6 ‘| yon 

, 
Div. 6 \1909'116 20 





[June 11, 1899. 














RAILWAYS, 

___ Foaaion Rattways, 
Present | 
Amo'nt, | 3 Name, Pom 
6 lel 

ry 
15,000 20 . 

2,870,000 100 Are be We bet sit ae 
— 20 Arica and Tacna........ 24 
90,000 20 Bahia & SF. guar. 

13,500 20 Do Timbo i Gr. 6 
60,000 6 Bibao R. & Cant. Ri. 


11,260 20 Brazil Great 
680,612 100 Brazilian lap Cl 


4 Bahia, r. ° 
437,490 100 Doe, Bee hinge 

5,000,000 100 B_ Ayres Gt. Southn, [. 
150,000 10 Do do 1892... 
250,000! 10 Do 2nd Oe eae: 

2,600,000 100 Do 4 % Deb. Stock 


600,000 100 B. Ayres & Ensenada L. 
| d. Shares 


i rd. papas 
209,000 100' Do 5 % Deb. Stock ._” 
180,363 100 B. Ayres Northn.,L..Oré. 
121,900 100 Do 8 ¥ Preference ....| 
164,505 100 Do 5% Mort. Deb, Stir 

1,000,000 100 B. Ayres & P.7% Pref, 

1,312,340 100 Do TY Deb. Stock .... 
604,800 100 Do 6% Mercedes Exten| 54 68 

1,254,940 100 B, Ayres & R. Ord. Stk.) 73 76 

33,209, 10 Do7 % Pref. Shares ..| 1314 
41,259, 10 Do Sunchales Ext.Shra| 11 
200,000 10 Do Tuctuman Extenan,| 7 
2,875,000 100 Do 4% Deb. Stock ...,| 9098 
26,000 20 B. Ayres & Val. Transdne| 
saningaaletales Rly. L, ti Pret. bei wit 
500, ent. Argentine, 
437,810 5, Do Shares ..... ey 


1,360,000 109 Cen. Urugy.of M. VideoL,| 72 16 

6 mee = i ty re es 124 B 

50 ‘ond. d'Eu, ee 

8,400 100 Copiapo ............ aes 

20,000 Z “ay = Cent. (L.), Pref. 

| 10 Cos' eee nee 

114,133 { | ..| Do Certs. of Shares .. 

15,447) - Daneban e Wit Le 
unabu iteps 

134,701! 16) "Do Reghatered «+... 


668,000'100 Fast Argentine, L.,g. 7% 
350,000:100! Do 6% Debenture Stk. 
25,000 10'Gt. pew Page +s 
16,000; 20 Gt. W. of Brazil, L., g.7% 
306,250 100 Do6% Debenture Btk. 
166,006 100, Do 6, Exten. Deb, Stk. 
36,000 10 La Guaira & Caracas.... 
370,000 100 Do 5% Debenture Stk. 
112,184 20 Lemb.-Czern.-Jassy, .6% 
40,000, 20 Lima, Limited.......... 


| 
2,254,720 100 Mexican, Limited ...... 
2,554,100 100, Do Ist Preference 8%.. 
1,011,960 100; Do 2nd do 6%..... exest 
2,000,000 100. Do 6% Perp. Deb. Stk.)! 
60,000 1C Midland Uruguay \L.) .. 
1,145,375 100 Do Debenture Stock .. 
60,000 20 Minas & Rio, L., ™% 
25,864, 20 Namur & Liege , By the 
||” gtd. 14f. pan. { 

9,829 20 bo g. 6% pref. ‘Govmt. 
87,957. 10 Nitrate Railways, Lim.. 
40,000! 10 N.-KE. of Uruguay, L7 Pt. 

6,981 20 N.-W. of Uruguay, L, .. 
568,960 100, Do 6% Ist Pref., &. .. 
286,179 100 Do 5% 2nd Preference 
359,500,100) Do 6% Deb. Stock, &. 

44,597 20 Ottoman (Smyr.to Aldin) 


4 
44,000! 20 Palermo. Mars.&Trapanil -- 
173,410 100 Porto Alegre. &c. Deb. Bt. 
a 20 Provi. Cone en 
1,956 3 Quebrada Ry. ss 
400,000 10y! Do 8% Deb Stock ....! 8 


1,200,000 100 Recife& San Fran. L. gtd.) 7 78 
72,396 20 Riga and Dunaburg ...- 
39,620, 10 Royal Sardinian .....+++ 
69,430, 10 0 Preference ...+++++ 
92,000, 6 Royal Swedish.....+++++ 
38,000 4 Preference ....++++ 


29,857 20 Sambre and Meuse....++ 
19,991, 10 Do 6% Preference .... 
00,000 20 San Patlo( Braz.) Lis8- TA 
760,000 106 Do 54% Debenture Stk. 
19,687. 20 Smyrna & Cassaba, L. .. 
6,260, 20 Do7% Preference...» 
740,158 20 South Austrian ..-.<.5. 
30,000' 20 ae oe 
982,992 100 Do 6% Irred. i 
333'832 100 Swedish Cent.,L., DebSk 
216,098 100 Do 6% Preference «++. 
85,200 ‘, Taltal, +, Ordinary aha 
26,757, 8% West Fiau oaneanaal 
14,000, 10 Do 54 % Preference... 
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| 
z Name. 
a epee ET 
Ti cant Debs. oa see ae 86 @ 
100 ee Gt. Bouthern M ar ” 
DLUTES ....00cces-ceen? 
100 | Brazilian Imp. Cen. Bahia, L. 6 ® 3 
Sonnet age 
100 ooe Rica ist Mort. Debs... 6 - 
100 |Donna Ther. Chrstat. Seeueh st rust 
| tern 0! poccscceses® ot 
20 Eeevaua Rail, Ist Mort Bonds 1 | = jp 
60 (oveverling Debs, iiit .-- 8] Bg 
r Do Been Compan, Debi. ---« os ; 


» 
AandB a” 
100 Nass} Pisco to Yea.+;.+00+ 8 “8 


100 Bonds..-+ 
L ist Mt 
100 | Nitrate, 


B 

An snting (eraikenyh.« 6 1% i 

= Nou Assenting sive 4 
100 Debentures soucemenrere ‘ 
ip | Do Tireh Kxten. Debent. -- 
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ow Balt WAYS. 
i way OBLIGAtIO 
ne —C 
a — BREWERIES 
i ons ant __ Prices a |® 7 —Con. 
Prov. the ¢ Med namenatel” oe —— am 
0 | Orel V us, ke. oeee %| u e. 
a ite 18' 2. 8} 1 __ COMMERCIAL, &e.—Con. 
2 a eee a t. 6 | 183183 ° \Lion Bre lo OMME 
100 n, A 103 ao. osn R 
‘s amine Ree | 3 | 13 3 | bets rower, Limited Seent| & | 2 CIAL, &e 
100 ian al ne ‘ sahara a1 | ¥ 123 : { 10 Manchester 5 — =| & 7 .—Con 
90 ‘Bou metas state te Seb ol nas) 10 Nalderd eae etercinee 35 12 3 1 e Name. 7 
0 ——.... cMort. | 4| 4) awe = Ord. 7\ 3 6 Bland, cI FIN 
% De 1st (erie ore) 1 4 seg ae ft 34 oe a, F,& Go. Led. loang ANCIAL 
» te Teallan. pedi om 4 1oh12 8 10 lsigeveetes inter Bre al vii 1 | 10 ea otapoan fiz) — 
uate ee 3) i an Be cee Se tt Bracke; iy Bye aT ee te—Com, 
100 | iio Buenos A Bete 3 a) 10 lee elerence. L. ord 6 63 : at 6 Bae 7% —— Brie" M4 i Stk | 6\A 
r ch oidiesare 3 ital Sa Pree Hl) pS ali? 109 (PD 4 Deen Same 
Huel o Deb ns 6 | 96 w| 8 ‘100 {3 oo ock.. 1 Tc , Powis, imited 143 a7 an | 2} % Debe & Fi Prices 
ven: fe w | 10 eee Hi 10 100 anvarea W me =e Britian & A ‘dire teect eee 
oe 7 8 0 | 10 St Pa ry, 5% Stock & $i .. 100 > eentazelce Wate Robe: - tk |} Bri 4hy, Austa. F rT 
lees 10 D uli br Pref. 8 9 Pris 10} Cat land ater rt, j 10 > B tish A beans 
—__ ME: sities a 100 00 apne beer? shoe 0 | 1 robes uae 
aes Ir 1 n ° 1 . 
a ols euin Bon & Co., Seaodad 42:33 40 | 36} = hour Corgortn WHT i Sloe ea dS ian and rks. T 7 
20 th, ef aM 100 en u 10) wi D A ru 
<= Sls 10 eo, Suvutnee. L., Oid 13g}? 25 100 City Offe asve. eae »L.| * 60 a | = ees ees ramnb tony 73 = 
a Naw Stk | hrelfall Pre Co Lora.) wien 10 12 Ren ces, Limi sae tee et of) 4 4% |100 | 5 Colorado Be ny anes Se ete 2 1 
< wf |,00 ‘eee i rd. | Mell 2 6 | - City of F Mertge ied 60 | 3 | Yredit io More inves" 8 104 
ee ey en i Ora. | 40 10 | ( of 8 act] 12 10 0 >L scie D { 2 
sone any a 3 : rotates & Co ee 0 32 lo . Cie, Gent des a ote , 10/4 Credit Fon ee bien n 23 
80,000 a | & & IN mre 6 Deb 13 b Stk Cc 8, Tap As i y 174) 10 | 1 F bentr ucier a 3 
1,00 5 afi Limited alee SURANCE COM} iia be 2 at 100 & Colorade Nitais phil: Lim abt ° pei ta t oe 
I ae ag se ~ 4. S a aT Cc pees k 100. al Pal oc. 1y12 18 ae ratio “eas 
29,970 2 Anelo-A im. .. 3 10 oS | ‘es; NCE COMPA \___ |Stis 100 ne re he es 14836 13H ets Pes pod L. 24 3 
90,000 fete 1 25 | 10 | |e e ge 3 a NIES. 2 a — A a aces | a 3 3} 241 udson’ rchase L. & 
vols Y Angle Calfor. B. 6317 21.3 aa “tk it rpc se ary >. 1887 {12 3 U0 6 An,perinl Bay L... ; i 
10,000. Aneto Key or., L aa 2 < 82 Na ree Stk 100 Des be oo ses 7132 i 17 100 icra Fa ods 
0000 “Anglo Foreign 'L| da 10 12.13 ex me, | 7 { 7 ”P Td do a ieeeel 84 3 100'| 02 eee national erty Tova. 2 
40,000 10 & Aneo-Lal “ler . a | =A S a 2 ee on eee """] to 3a lito | “ie +y her t., Le. 1158 
yo a T t 2 6 or 8, & al, 2 
st ee ite ii gee i gg itl 1s Baa at ie Rake wis] he es ite 
160,000 ‘B.o B. C ‘asia ° 62. 7 »s Al rae Pa | a 10 K man 3o.,.L 3 10 L 0 6 ort . 26 
{B. ‘olu 40 t 24,000 3 lian He Se | .: 10 Ki c.P Bo. td ' 10 al %, Me of Eg 0 
20,000 ‘ B. N.A mb | 20 40 | 73 67, 22/ Alli ce As =| * Ele owder, Li 627 41 id See ort. ot Fen v7 i 
62.000, 17 ‘Bot Goistanont aia 90-92] ? eal ade iB Core L ——-1 18 See er, Limited t eee uriti wei at 
34 60,000, zit tlas ar. , 20:2 11 nglist her mite cecee ‘0 | Lor n&8, es .L 1 
100,000 174'B. nk of EF anopl | 1 60 |7 4 6} 20, | Br. & Fir. & L 100; hie 15 1 For 1& A 3, Lin d 4g 48 } 7 Lo don & Af imited . 100 M4 
60,000 6 B of N. awe 0| 6 | 875 ope oes! i Bri Fr.M “LE.| 50) 25 '8 10} 6 04 Fost ae ited . scot Og 64 te | i ndon Kew rican E 2 
60,000 5 | ae Z ales 35 12}! 3 4} 20, 2 his -Law fer 201 rh grt 10 = rem Ske War: on i 4) A 10 | 2 M Financ fork I xp.. | 1 ‘ 1 
$2,000 ee lenses ealand 20 | 20 13914 20,000 37/6 > of ‘ire,L, 10 42 $4) 10 , 10 0G, neral H rter, at aon” i | , *| 10 Mauriti ial & Invest. 1412 
100,600 iR of It Shares 6: 6 67 69. 000 jéps ai En | ‘| 1 1 2 ptk 10 Ge Saeia nd Co., 45 | 6 | atal ean Land, n., L 74 72 
ait B of Bwana 74 6), 32 6 4,000, ‘ler Bed fs 7s 10 | 18 os i a f eis wee nd eee eit a % 
120,000 of B Australia 20 | Hy 77 oe 8 at ais % ; 344'| 10 | 10 (Bose Z Deb 0 L orks 1 i i. 2 xn be 0 Pieters: ss 
Piri ‘Bank Le arapaca| Cue Gounty I Jnion 25) 94 17'I at a) een ee atl ab ioe O| 1 Newz i Discount, ted. | 6). 
nk mde a) oe je i Pca own re. F 7is|! 6 oP 20d al sreees 9 16 26 New Wal ount, Limi 6 
7 \Cap. of Victo ..| 10 | 2 Ss 40. 000, oO Life .|100) 6 32 0 8 Harri refere nd Bat 16 164 100 24 N.Z Zeal. es Mc iissiced af % 
| 8 \Ch & Ce storia 6 ¢ } aaetaia et Se ao 6 HEI ison ee i tiey, 1171 |100 ealal and rt ... ted| 1 78 
man) iat of India 0 | a 24 20,000 iS Fans ficdiscjee nes 0 10 Hilde Pvhana Co oi iF | tort aie 7 
100,000 | artd & Ching 136 e 110,000) 2 ‘Employers Lia, 1 * T* 1100 0 cece ner & C Seah é 41s 100 wot os Tr eb. 49 gny L 
90,000! FT ay ha erc at 20 | 20 { ‘000 | 173 \Eng. a Boot Lia. | te 6 6 100 Do we ooo 0., L. t ae ‘ stk 100 Yorth eterence. adish > a 
sates it (City, Tet aie 19320; 10:00, 6 {Equity _ fon Sel a: s3 2] 5 3 Howey, oo nee, L.....| 2 o1 6 1 Do 6, ritish Aus ‘ 93 96 
sone 10! Colca en 0.) 3 a | a) Sees 5 inoue cal 3) ti ci] 6 | Hee sy ortgage Deb a0 atk {100 Otago i ive Gu ot 43 68 
‘un, "9 Com. of Aust.s 1 “lie | 8 jrouaad 90,000 “6 general ue i ss o senting dir be eee mr Stk ly eel nee tee Guaras “isc| 33 30 
1 9 Censolia ust., L 100 = 2k 2 8} ° obo Marine, } ly &| 4 21 3 \7tk } yperinl Ine . aioe | 16 4 Sta Ivy Peruy ever ie and, ranteed 25 30 
40,000! i = coke Cs 10 Aa 42 60,000 sone ba 2e, L iv 61 2 i) 10 100 In actory ea 85. | “9 100 Do 47 Pret ud, &. ) a 58 63 
we i io) 4 eel atin is 24, limpet uit: 1) ae nH ecient ila at Cher sn “| eat! 
600,000. 71 ongK Lon L 20 ; 2 \ 36,493. ~ erial , Lim... nal 203 6 | 10 100, Od] Rub ood Dwell senae | 9 10, 2 Do ay Inve seeeeneeseess 1122 
| 6 imperial bed. 10 - 23 4 60,000) 124 ie emni Lite. 20; 8 2 Stk 10 Ja Ja. 429 oe Parent. L ne 6| 6& R. ~ ae Per st, id CL 37 38 
6 ieee L AAa. 284 = 10 i oul {Haneashir Mar 100! 10) £2133 é 100 | ort debent erc,. &e L kA Jo | : Do ate Tre, Debe MCL #3 4 
19,690 3 | ee 50 | 284 36.37. 60,000 £1. a oo? | 15) 3 30 2% Stk 5 J Do 67, neg “ee L. = a 100 Scott. Shar Ln. nentares 19 Idis 
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(Continued from page 776.) 


DRUGS.—Aloes, Cape dearer. Bark quiet. Camphor firmer. 
Cardamoms a shade easier. Kowrie, most grades dearer. Ipecacu- 
anha sold at full rates. Rhubarb, in some instances, rather in 
buyers’ favour. Jalap lower. Ol. Menth Piper HGH dearer, other 
essential oils quiet. Opium neglected. Senna steady. 


CHEMICALS steady, but without animation. Citric and tartaric 
acid firm. Potash prussiate maintains its former value: English, 
103d. Soda crystals, ex-ship, £3 5s; here, £3 4s. Cream tartar of 
best quality is at 88s, or rather over. Sulphate ammonia 
as before. Quinine dull, at last week’s decline, viz., 84d per ounce. 
Chlorate potash, 63d to 7d for German. 

INDIA-RUBBER.—The last sales of fine Para were at 2s 103d 

to 2s 104d per lb, being dearer, and an advance now demanded. 

METALS. —Imported tin has continued inactive, closing dearer, 
‘and the market strong. Sales of good extent made during the week. 
Straits, £109 5s to £100 15s, while three months is quoted at £100. 
Banca in Holland 60} fl. Copper has ranged from £47 to £46 7s 6d, 
the latest sales being at easier rates. Three months now quoted 
about £46 15s; English unaltered. To-day the market is quiet. 
Scotch pig-iron has been firmer, but irregular, latterly selling at 
41s 9d to 42s; one month, 42s 04d. The stock in warrants in Glas- 
gow has further decreased to 443,100 tons. Middlesbro’ quoted 
41s 3d cash, Spelter easier to buy, viz., £22 7s 6d ex ship. Spanish 
soft lead sold at £10 15s and rather over. Tin- plates firm. The 
merchants’ price of quicksilver is raised to £7 2s 6d. 


Closing Prices on the Metal Exchange To-day. 


SPieteon 
Straits Tin. r G.M.B, <p 
Per Ton. er Ton, Per T 

£10010s £100 15s .. £46 786d ... £22 78 6d E22 10s ... ais Toa “ais lld 

LINSEED.—A firmer tone pervades the market, with advanced 
rates. Calcutta, on the spot, 39s to 39s 6d; to arrive, 39s 6d to 
40s, according to position. La Plata, May- -June, sold at 38s 3d. 
Bombay to arrive quoted 40s. 

OILS.—Quotations of cocoa-nut keep very low, and the market 
‘quiet. No change has transpired in olive. Linseed oil in better 
emand, and prices firmer, partly owing to the advance on seed. On 
the spot, £18 786d to £18 10s; July to August, £18 17s 6d; last 
four months, £19 2s 6d; first four months of next year, £19 5s; 
Hull dn the spot, in usual, £18 15s, eee English 
brown rape continues inactive. On the spot, £23 5s; next four 
months, 10s; last four months, £23 5s to £23 10s per ton. 
chvest the quotations Small sales of 

the quotations, 
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1677/6 Tin Croft .............. i. iS Stk (100 ‘Poninsular & Oriental, Pref. (199 1351.8 | 6 Anglo-Argentine, LE | Se eee Oe | ersheee 256 Bit sors] Oe 
“4 14 |Weardale Lead, L. ....| .. .. Stk 100 | Do Def. .............e0e06 9 Stk 100 Do 6% Debenture Stock . re 1€5\100 | 100 | Berman oee a 4% Mort.,| .. 
e+ | 10/10/10 West Bassett ..........| .. ir 60 Royal Mail Steam.......... { ‘ oo. | cs oo rs : Ord 148 63 
11/13/0 Wheal Basectt.. cseNeel Souk | 10 Shaw, Bavill & A?bion , L, 2 2 ue we Peeettone Sientied ceeees . 12h35 te Stk i ee y Bees mre 
ee | 18/4/00 Wheal Grenville........ tea! . | 10 | 10) BDCIIASL BUPCOD . ww cece ee erene a Ceennee 
=| —_— wn —— is i 2 Hr | Do Ne ew enact 7 8 | 10 | 10 Bordeaux Tramway, ors om & 6 : 100 | West Middiesex ....... veeee MM ts 
10 | 1@ Union Steam Ship of N.Z. 910 10) 10| Do5% Preference . 





PETROLEUM OIL has been quiet. American, 4jd to 5d. Russian, 
43d to 4gd. Imports since January Ist, 432,638 barrels, against 
582,777 barrels in i891. 

TURPENTINE inactive and lower. American, 22s 3d to 22s 6d; 
last four months, 22s 6d ; January to April, 23s. 

TOBACCO.—There has been scarcely any inquiry during the past 
week, and the business done in American tobacco has been trifling. 
Substitutes have also participated in the absence of demand. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Prices of crystallised West India ruled 1jd to tid 
dearer, the better qualities showing the greatest improvemen! 
14,716 bags two-thirds sold: low to good, 16s 3d to 17s; g i 
fine, 17s to 19s. 142 name 142 barrels included syrups, at Lis 
lds 3d; Barbadoes muscovado, 12s to 15s. t fall 

COFFEE. —At auction, 3,469 bags Central American err pet 
rates, including foxy Guatimala at 83s to 86s 6d; fine — gy + 
101s 6d to 102s 64 ; palish green Costa Rica, 92s; Vera Paz, inte: 
to 114s 6d, 22 barrels 11 gs Jamaica consisted ed of — ssaaier 
also 410 bags East India, the latter being chiefly poor an 


ualit 
. BLACK PEPPER.—Business of Singapore to arrive at 3yyd per Ib, 
near. sold at 83s . 


SHELLAC.—For October delivery TN second orange ought is. 

INDIA-RUBBER.—257 bales West India, by — were ” oat. 

TALLOW.—The market has been inactive. Of 1,124 — Beet 
lian, by auction, 495 casks sold. Mutton at oeanel ra 
occasionally 3d lower. 


————— 
LONDON MEAT MARKET 
Per 8 lbs a the carcase. 
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evens Inferior m sosannsnnsneneeeeee 
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stemmed aera epic 
Prime d moar sremvenmnenenets Bt] Pre GItRO sven ee 
Inferior Veal .sccsscc csccssssocseccessse, 5 4 | Inferior lambs ~-voreewrerr 
Midadling ditto .. aks ee Middling ditto .....- sereaveneeseenet 
First Git ......cccccccoscessccsssccscceree, 5 8 | Fret Git00 «-veseseore ovo 
LONDON POTATO MARKET. Pat 
Per Ton. aba : 
Hebrone seveessesenennnens 608 10 Tom | Malt, Now one gp to | 
MAQDUMB «...... .0veeeesssee seve 1008 to — | Lisbon, New «iin 1608 
Tinperators ....-.....c.::.:..... 608 to 75¢ | Lisbon, New le 
Cambridge Magnums ......... 758 to 77s | Jersey Kidneys «a 
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June 11, 1892. } 
WESTERN RAILWAY OF 


BUENOS AYRES. 


Sterling 5 % Mortgage Loan of 1883, 
aan until June, 1925. 
Interest payable half-yearlv io London at the Count- 
ing House of BARING BROTHERS & CO. (Limited), 
on the Ist January and lst July. The first Coupou 
being pavable on the Ist January, 1593. 

Brthers and Co., Limitea (for Messrs 
Paring Brothers and (0.), are authorised under the 
General Boad to receive applications for the above 
Loan at the price of 995 per cent, pry able— 

£5 per Cent. oa app'ication, 

£5 


~ » allo ment, a 


i », 6th July. 
£99} per Cent. 


This Loan is authorised by the law of the 28th May, 
1882, and is declared thereby and by the General 
Bond of the 7th June, 18:8, executed in pursuance 
thereof (copes of which accompany the prospectus), 
to be “a mortzage ou all the existing assets of the 
Railway Board of the Province of Buenos Ayres” 
(commonly called the Western Railway of Buenos 
Ayes), ‘after the Loans authorised in 1882 and 
1894,” the aggregate amount of which now outstana- 
ing is £3,955 380. 

In 1890, the Western Railway of Buenos Ayres, 
then the property of the Provincial Government, was 
sold to the Buenos Ayres Wertern Railway Company 
(Limited), subject to the prior charges of the three 
oansof 1882, 1384, and 1838 (the present Loan). 

By the terms of the contract of purchase, adopted 
by the Buynos Ayres Western Railway Company, it 
was declared that the purchasers would take charge 
of the service of the three loans aforesaid, and in 
their Prospectus dated the 28th May, 1890, it was 
sta:ed that they paid for the Riilway purchased by 
them ‘in cash £3,329,541, and in addition assumed 
the outstanding Western Railway Bonds now charged 
on the undertaking amounting to £4,955.380,” viz , 
1882, £2,049,180 ; 1884, £1,906,200 ; 1888, £1,000,0.0, 

The regular service of the Loan now offercd is 
therefore further assured by the above undertaking 

ven by the English Company, which paid over 

300,900 for the property beyond e incum- 
brances, and which since the purchace has regu- 
larly provided for the interest on the above loans by 
pa — made directly into the hands of the agents 

on, 

The 6 per cent. Bonds of 1882 are due in 1902, 
and it is propo ei in the above-mentioned Pros- 
= of the Company to redeem the 5 per cent. 

of 1834 within a few years (an operation which 
would result in considerable saving to the Company). 
After the extinction of these two loans the present 
loan will be a first charge on the whola Railway, 
a — in 1890 for a price equivalent to over 

In January, 1890, the line from Temperley to 
Canuelas, about 30 miles in length, was ona to the 
Buenos Ayres Great Southern Railway Company 
freed from this loan, the loan remaining charged as a 
mortgage upon the railwavs which were sold to the 
Buenos Ayres Western Railway (ompany, subject 
oaly to the loans of 1882 and 1894, tho aggregate 
amount of which outstanding is £3,955,380. 

The subscription will close on or before Monday the 
13th inst. at4p.m. Applications mus; be made on 
om ea eeoempenring the prospectue, 

ment will be made as soon i 
the subscription is closed. aR Ate 
dient - raat of the respective instalments 
ealiotment and 
will be liable to aml any previous pay ments 
P ‘rer will be issued inst full { 
allotment letters on and after the Lith day of, Fa 
1892, which will be exchangeable for Bonds when the 
_ are completed, and in the interval the General 
Which will be deposited at the Bank of Engla: d 
ot If of the Scrip holders), as stated therein, 
are interest at 5 per cent. per annum, regularly 
paid, as above stated by the Buenos Ayres Western 
pian Company. 
Trangements will be made by Barin 
and Co., Limited, to enable holdeve to matinee tae 
securities and (if so desired) sub-equently to recon- 
Vert them into securities to bearer. 
London, 9th day of June, 1892, 


——— ee | En 
[MPERIAL OTTOMAN BANK.— 


Notice is hercby giv 
Article 2 of Pn ae en that, in accordance with 
ETING of Shareholders will be held on WEDNES- 
’ oe inst., at Winchester House, Old Pro.d 
tien - - rp to receive a Report from the Com- 
Mh — Accounts for the year ending 31st 
— the saad to propose a Dividend ; and to re- 
Mites ng members of the General Com- 


By the 27th Article of the Statutes, the General 
leans composed of Shareholders possessing at 
the en » who, to be entitled to 1orm of 
OSice of te —_ deposit their shares at the Chief 
Of the ses ~ pany, Constantinople, or at either 
don at pt — i Agencies abroad (in Lon- 

ree 
the day fixed ee — 10 days at least before 


a v 
Landon, 7th June, 1894, W. LANDER, Secretary. 


BANKERS’ SAFE (BY CHUBB), 


of first 
0 quality, for SA 5 f 
we pare tty? feet 3 co with steel voter ta 
Any day, Seen 16 Hoiborn viaduct (1st floor), 
2st _ Saturdays, between 11 and 8, until 


PRUDENTIAy ano 
PRUDENTIAL Ass 
HOLBORN Bats, LOND ran me 


seeveesesveees £14,000,000 
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THE ECONOMIST. 


Established 1806. 





Amnual Income 








Funds...... 27,500,000 
Income ........ - 1,000,000 
Claims Paid . 15.000,000 
I wecncestescsces cxsccxcestcoses 5,500,000 


Edinburgh: 3 and 5 George street, Head Office. 
Mall East, S.W. 


ESTABLISHED 


‘wxcra> LIPe 
£4,702,000 OFFICE. 


THERE IS NOTHING DESIRABLE IN LIFE 


FURNISH CHEAPLY AND INTELLIGIBLY, 


HEAD OFFICE: 
ST. MILDRED’S HOUSE, Poultry, 
London, E.C. 


ASSURANCE Co. 


pay over £32, 7OO weekly 
as COMPENSATION for 


London. 
W. D. MASSY 
A. VIAN, 





LIFE ASSURANCE SOCIETY. 
SSBURANCE FUND..,.....-ce0eeee £3,013 
13Ta BONUS—JANUARY, 1892. 


which shows— 


eee ee 


Assurances on Lives effected on the most Liberal and Modern Terms. 
CLAIMS PAID DURING THE PAST 44 YEARS di itd 


Prospectus and Forms on application as above, cr to any of the Company's Agents, 


om STANDARD fz 


LIFE ASSURANCE COMPANY. 


London: 83 King William street, E.C., and 3 Pall 


GRESHAM 1848, 


WEST-END Branco: 2, WATERLOO PLACE, 8.W, | in Great 


THE RAILWAY PASSENGERS’ 





(jLERICAL, MEDICAL& GENERAL 


Attention is invited to the new Boaous Report, 
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LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STRHBET, LONDON, E.C. 


Funds in Hand, £4,150,000 


Life Assurance for Rich and Poor. 


at high premiums or half premiums; and in either case at low 
or no premiums as age advances. 
“To CoMFoRT YOU WITH CHANCE, ASSURE YOURSELF.”—(“ Twelfth Night”—Act 1, Sc. 2.) 


EAGLE INSURANGE COMPANY. 


Established 1807. 

Head Office—79, Pall Mall, London, §.W. City Office—South Sea House, Threadneedle St., E.C. 
Chairman—SIR GEORGE RUSSELL, Bart., M.P. 

Accumulated Funds... ‘mn 











£2,700,000 
Fe iets 300,000 


£11,000,000 


GEORGE HUMPHREYS, Actusry and Secretary. 


PROVINCE OF ONTARIO, 


FORTY-YEAR ANNUITIES, 


The undersigned will receive Tenders for the pur- 
chase of Terminable Annuities running for a period of 
forty years, issued by the Province of Ontario under 
authority of an Act of the Provincial Parliament 
(47 Vic. cap. 31 ) 

The Annuities will bein the form of certificates 
signed by the Provincial Treasurer, guarantecin 
half-yearly payments at the Office of the Provincia 
Treasurer in Toronto, of sums of $100, or larger 
sums, on the 80th day of June and 38ist day of 
December in each year, for forty years from 30th day 
of June next, the first half-yearly certificates being 
payable on the 31st De-ember next. 

The total amount of Annuities to be issued in 1892, 
| and for which tenders are asked, is $3,000 annually, 
but Tenders wiil be received for any part of the 
same not less than $200 annually. 

Tenders will be required to state the capital sum 
which will be paid for either the whole Annuities 








ASSURANCE WHICH THE SOCIETY DOES NOT offered or such portion as may be tendered for. 


Tenders will be received up to the 12th day of July 
next. Notification of allotments will given to 
| tendererson or before 18th July, and ar from 
accepted tenderers will be required to be made within 
ten days thereafier. 
Tenders for the whole amount offered, if preferred, 
may be — condition that the Annuities be payable 
ritain in sterling. 
The highest or any tender not necéssarily accepted. 
unless otherwise satisfactory. 
R. HARCOURT, 
Provincial Treasurer. 
Provincial Treasurer's Office, 
Toronto, May 9th, 1892. 


Norg.—Illustration of calculation on interest basis. 
At the rate of four per cent. per annuna (or in strict- 


ACCIDENTS OF ALL KINDS | 2e*s two per cent. half-yearly) a present payment of 
64 Cornhill, 


$1,987.25 would represent an annuity of $100 for 
forty years, psyable half-yearly, while the actual 


° Secs. | yearly payment for the forty years would be a fraction 


above five per cent. on the principal sum. 








Shipping. 


1°. That the SOCIETY’S RESERVES are the 


STRONGSKST, and 


2°, That its BONUSES are AMONGST THE | AUSTRALIA, NEW ZEALAND, TASMANIA, 


LARGEST known. 
ASSURANCE AT PRIME COST. 


Persons of all ages may now, without incurring debt, 


THE ORIENT LINE MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 


obtain A Prorit nea of om 7 aes Gene ov a ave eae oe ero 
£1,000 under the ordinary Tables. exp’ on ae on Se 


forwarded. 


All Policies WHOLE-WORLD and UNCONDITIONAL. 


NEWBATT, Act. & Sec. 
15 St. James’s square, 8. W. 


THE IMPERIAL 


COMPANY Limited. FIRE, Estd. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 





Subscribed Capital, £1,200,000; Paid-up,£300,000. 


Funds over £1,600,000. 
E. COZENS SMITH, General Manager. 





YORKSHIRE FIRE AND LIFE 


ster Once nen won, Yor 
BAD len’s bs 
Loxpon Orrice—No. 82 Old ir E.C. 


Peeeeereseseseceeeses seeees 


paar Fané ... a cee 
J. neous. eeeeeeseeoe 78,003, 
Secretary and General Manager. 


INSURANCE 


Electric Lighting, Hot and 
Ventilation, and every comfort, 
Manaouns F. GREEN & CO. 
ANDFRSON, ANDERSON, & OO. 
Head Offices: Fswcuurnca Avunvun, Lonpon. 

For apply to the latter firm, at 5 Fenchurch 
Avenue, E.C., or to the Branch Office, 16 Cockspur- 
street, Charing Cross, 8.W. 





p, AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALT 


BRINDISI, EGYPT, ADEN, Every Week. 
MADRAS vid BOMBAY. 
SATE sSPARAEInGnT | rer, shrnae 
ZEALAND, TASMANIA & oan. 
Cana? Rervks Ticasrs. 
particulars at Company's 
122 jatees and % Cockspur street, 
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The report commences by stating the proportion in which each of the princiral 
merchandise transported by the Canal coutri ,uted to the enormous increase of 
1,807,263 tons in 1591 on the previous year, Wheat formed in the total augmen- 
tation 525,000 tone, cotton 200,000, oilseed 430,000, jute 100,000, wool 30,0vu, rice 
200,000, teak wood 40,000, and sugar 85,000. It was remarked that with tne ex- 
ception of wheat the increase was due to the normal development of the traffic 
between the East and the West, placed in direct communication by the openirg 
of the Suez Canal. The relatively more recent relations between bLurope 
and Eastern Africa were an element of progress, the future of which 
could not be yet foreseen, but several new lines of steamers were already 
touching regularly at African ports. Important e:ements of trade had been added 
to those already existing with Australia. ‘The exportations of fresh fruit from 
that country, tried asan experiment in 1891, had succeeded so well that the 
Peninsular and Oriental Company had made a contract for the transport of 
240,000 bushels of fruit from Tasmania, The exports of Frozen Australian meat 
commenced in 1884 by a consignment of 17,725 sheep, and one contract alone 

rovides for the expors of 60,000 sheep monthly. or 720,000 in Isyv2 from Queens- 
fond. Tne exports of wool from Australia in 1891 rose 205,000 bales. Indian trade 
with Europe increased 394 million francs in the year 1890-91; China trade 151 
millions, The development of the principal elements of the trattic by the Canal 
enabled the compavy to propose a net dividend of 1U5f50c, or more than 20 per 
cent. of the share capital. 

The total receipts for 1591 amounted to §6,£66,913f, andthe charges including 
5 per cent. interest and re temption of capital, to 36,275,02uf. From the balance 
the Board proposed to make a especial reserve of i 5(0,UUUf, leaving a net balance 
of 49,091.892f available for dividend. Of that sum 15.492,957f was distributed as 
interim dividend on January 1 list, and the distribution of the balance among 
the different classes of proprietors wilt make a dividend of 87f 132 per ordinary 
share or,with the interest, a total revenue of 112f 13c, or 105f d0c net after deduc- 
tion of taxes. Among the items of expenditure from revenue in 1891 were suws 
of 3,059,58&f for interest and redemption of the loan for improvements ; 800,L0uf 
tor new buildings ; 600,000f for renewal of plant, aud 203,340f for the purchase of 
eight 100-ton lighters. 

‘he cutlay for works of improvement carried to capital account in the year 
amounted to ,702,49sf. The funos were obtained partly from the unempioyed 
balance of the second issue of 600,000 three per cent. bonds of the loan of 100 
millions authorised by the general meeting of June 4, 1885, and partly by a first 
appropriation from the third issue of 600,000 bonds made in March, isyl. The 
Gispovable balance of this third issue, amounting to 19,600,\ 0Uuf, wiil suffice for 
the works of improvement in 182 and 1893, 

During the year 1t91 4,207 vessels, forming a total of 8,698,777 tons nett, passed 
through the Canal, ae for tolis a sum of $1,540,0361; parse ngers, 194,4¢7 
in number, produced 1,944,677f; and divers receipts, 460,05ul, making a total of 
83,045,594f from shipping. The number of vessels that 1} a-sed through the Canal 
for the first time was 327. Night navigation by the electric light was effected by 
3,711 vessels, or 88°21 per cent. of the total number, against 85 36 per cent. in 1820. 
The average stay of the ves-els in the Can.) in 1¢91 was 23 hours 31 minutes, and 
the average time they were underweigh 17 hous 40 minutes. Compared with 
1890 that was afurther diminution of 35 minutes in the stay and 12 minutes in th: 
passage. The number of vessels with a draught of more than 7 metres rose to 
1,020; 185 made the passage with from 7 metres 51 to 7 metres 20 (25) feet), the 
maximum permitted vy the regulations, 

Referring to the transports of petroleum by the Canal the report s‘ates that on 
the 20th April, 1891, Messrs Samuel and Uo., an English fiim, informed ihe com- 
pany that they proposed to innovate che direct carriage of petroleum from Europe 
to Asia by tank shivs, instead of by tin cases as previously used. The ques- 
tion was raised, end had to be decided, whether admission to the Canal shonld 
be retused to ships carrying petroleum in bulk. The Board examined the ques:ion 
carefuli:, and was forced to admit that such vessels were not excluded from any 
canal, river, or port, and that they sre ovly subject to regulations edited in the 
general interest. The Board oelieved it had reconciled all intereste, and respected 
all rightsin permitting such vessels to pass through the Cana’, while imposing 
upon them special obligations. Some English owners having protested against 
that decision, the Fore'gn Otfice replied by its letter to the Huil Chamber ot Com- 
merce, and on two cubscquent occasions the English Government being questioned 
in the House of Commons replied in the terms of that letter. The Company hae 


permitting the transport of petroleum in bulk througn the Can.l. 





including New English work of 53,000. 
of the words shall be telegraphically convertible. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. | 
2 CATALOGUES POST FREE, 


GHERRY 





THE ECONOMIST. 


since been summoned, with the Egyptian Government, before the mixed Tribunal 
of Alexandria, in an action to obtain the abrogation of the special regulations 


The 
mode of transport of petroleum in bulk was from a commercial point of view such 


WHITELAW’S TELEGRAPH CYPHERS. 


. THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 333,200 Words in all ; 


Selected on the princ:ple that there shail be at last two letters difference between each word, and that none 


Wartsuaw’s Taurerara OvPume Orrica, 24 Throgmwortun street, E.C. srotriswooor & Oo., 64 Gracechurch 
sreet, E.C : Patman & Hown, Manchester; James MacLEHOsE & Sons, Glaszow. 


ESTABLISHED 1818, 
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SUEZ CANAL, 


ANNUAL MEETING OF SHAREHOLDERS, 


Held on the 31st May, 1892. 





REPORT BY M. FERDINAND DE LESSEPS. 





an improvement on the present system of carriage in cases, and would procure 
such a duninution of expense to the exporter, that the new traffic would become 
@ Lew source of protit. The judges would have to consider whether a kind of 
navigation permitted all over the world should not be effected by the Suez 
Maritime Canal, the more so when the company had by severe rules, and after 
takivg the opinion of the most competent autnorities, surrounded thut traffic 
with precautions certainly more complete than have been adopted elsewhere. The 
Board had not considered that it hada right to close the Canal to a class of ships 
which, before entering the Canal, must have necessarily been loaded and 
matwuvred in well managed ports, but that it was at the same time its duty to 
reguiate navigation in the Canal, which it had done. 

The passage of the report reiating to the reduction in the tolls is as follows :— 
‘* Although Art. 34 of the Statute empowers the Board of Directors to modify the 
navigation dues, we are accustomed to inform you, as we now do, «f our ideas and 
intentions on a subject which, although not fo:ming part of the statutory resolu- 
tions on which you have to vote, nevertheless justly deserves your attention. We 
will add that the Board, without any desire to shrink from the duties imposed on 
it by Art. 34 of the Statute, is anxious on that point, as on all others in which your 
interests are concerued, to hear the expression of your opinions, so as to maiutain 
between yourselves and the Board the close ties incispensable to the proper 
Girection of the Canal and its prosperity. For more than eight years, 
in each of your meetings, you have heard discussed from all its aspects 
the question whether reduciions of the tolls are a loss without ble 
compensation, or whether, on the contrary. they cootribute to 
the traffic, and consequently your income. It m»y be asked how, among all 
undertakings based on the transport cf merchandise, your company alone could 
at the same time ccnsolidate the results acquired and promote its development, 
while maint .ining its tariffsin astate of immutable integrality. The r-asons for 
a decision either way have been 0 completely expoundea before you ihit we 40 
not think we shali have to return to the subject, everyone in this meetir g baving, 
we believe, already formed an opinion. Apart from the eccnomic consider ition a8 
to the effects of a diminut o. in the tariffs, there were others of a different 
character, the value of which must te evident to you, and which we must 
submit to your reflections. You have, in fact. after the great increase in the 
receipts by which your shares have benefited in the last year, to coms t 
a decision of a natuie to produce, according to the system that will prevail, 
the most serious co sequences in the future, or the happiest results, nu¢ only 
in the consolidition of the revenues acquired, but also ou the still larger fature 
revenues you may counton. We cannot refrain from going back to the 
the concession which was accorded to you, to ensure to you, in case of nS 
return which would be a legitimate remuneration for the msks you assumed in 
carrying out a work believed to be impossible, and endowing the . 
with a vew highway destined to increase, facilitate, and render progressively 
more accessible the exchanges between nations of the different continen 
To take into account that double point of view, which is the ts 
source of the respect your Company enjoys, and which constitutes the 
strength, we should only consent to reauctions of the tariffs kenge a 
advantages conceded to the public are such that will not destroy 7 ae 
tages obtained nor paralyse the subsequent and rational progress i y 
receipts. Such is the order of ideas that the board proposes to you to deol 

when the time shall come, on a reduction in the tariff, applicable from i ° 
153, equivalent to 50 centimes per ton, the same as previously applied, We 
preventing your revenue from rising to the point it has attained this year. for 
have confidence that the Meeting will continue to it that support 80 nee 
the board to maintain your undertaking in the course most favourable toy 
interests.”” . 

Alter the reading of the report, the Meeting voted the usual re em 
firmed the nomination of Austin Lee, Esq. as Member of the — reelected the 
in the place of Kdward J. Standen, Heq , wno had recigaed, aot MeN yp 
fone Irivecters who retired by meetin, mney Messrs Robert 
Lefebvre, Victor de Lesseps, and Jules Charles Roux, ° shares 

The dividends for the caee, gross and net, were as follow : ordinary vost 2 

112f 13c and 105f 50c ; redeemed shares, 87f 13c and 8if 3ic; a » snares, 49 

and 147f 53c ; redeemed delegations, 123f 24¢ and 124f 3c ; founders 

and 46f. : , works 
The report contains details of the Company's domain, wales sn undet 

cf maintenance, and improvements, the raliway al ang the ngera, receipt 

construction, and statistical tables of the tonnage of shipping, Pre sent on applica” 

&c., since the opening of the Canal. The complete report wi i 

tion to the Offices of the Company, 9 Rue Charras, Paris. 
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NEW YORK PRODUCE/THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprnspuraa. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £750,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


EXCHANGE BANK. 
CAPITAL, $1,000,000, 
Business in the United States respectfully solicited. 
made and remitted for promptly on 


favourable terms. 


Careful attention given to the purchase and sale 
of AMERICAN on SESIMENT gECURITIES, and 
arrangements made for their custody if desired. 


Loxpow Banggrs: The City Bank (Limited). 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 edacstlo street, London. 





Paid-up Capital .........c000 ceseeeeee £1,600,900 
Reserve Fund ........... ccaaekabnicnaial 800,000 
Reserve Liability of Proprietors 

under the Charter ..........00..0-+ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000 000, all paid up. 
Reserve Fund, $6,300,000. 

Reserve Liability of Proprietors, $10,000 000. 
Covrt or Directors — HEAD OFFICE IN HONG 
Ong, 

LONDON COMMITTER. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardiae, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum, 
6 months, 3} per cent. per annum. 
Interest payable half-yearly at 30th June and 81st 


December. 
THOMAS JACKSON and ) Managers in 
EWEN CAMEKON, London, 


81 Lombard street, E.C., London. 





(HE COLONIAL BANK OF 


Incorporated t : “9 oon 
ved by Act of the General Assembly, 1874. 
Bubseribed Capital, £1,000,000; Paid-up, £400,000 
SO BO cecssssvosnsetisevsanascpsimrsaceccascese EOD 
Reserve Liability of Shareholders... £1 600,000 
HEAD OFFICE—DUNEDIN. Pat 
NDON ARD OF DIRECTORS. 
AG. Anderson, Esq. 3 Kt. Hon. L. H. Courtney, M.P.; 
or Geo. Cowie, Esq., Managing Director. 
on 8 and Letters of Credit issued. Demand 
Mittancee cabled. Bills on Australia and New 
- id negotiated or collected. 
posits received for fixed periods, Circular Notes 
an and every description of Colonial Exchange 
anking Business transacted on favourable terms 
. be ascertained on application. 
0. 92 Cannon street, ndon, E.C, 





THE QUEENSLAND NATIONAL 
ih oon LIMITED. 
i : UKENSLAND GOVERNMENT, 
Bubscribed Capital, 21600000" Paid-up Capital, 
8 £200,000 ; Reserve Fund, £485,000. 
BaD omnes... ss seers BRISBANE 
NDON Directors, : 
3 : Barnett, Esq. (Director of Lloyds Bank, Limited). 
one Esq. (Gray, Dawes, and Co.), 
‘ henry ne Esq. (Antony Gibbs and Sons), 
: ~ — - (Scott, Dawson, and Stewart). 
' - Cu cee with Queensland and all 


ta receiy t asce: 
(lesa eu application a ae 3 
0. 29 Lombard Street, E.C. 


THE NATAL 


cose 

8) 1854. 

rates to the Sinmameet of Natal. 

Bray oe LON DER ARITZBURG, NATAL. 
NDO)D CE: 

1 156 & 157 LEADENHALL STREET, E.C. 


ED CAPITAL 
septioaia ster oe £2,000,000 
Beaecer ‘cane Saaniineess «+ 878,110 


mi ¥ox asa Gisivins Perce | OPe! 


Thomas Bet! LONDON COMMITTEE, 
@D Pee, -, of Messrs James Searight and Co. 


John » Of Messrs G. PD. Pete 
‘ Paddon, Eaq., of Mesers Hill a. 


LETTERS op LO*PO® MANAGuR—J. S. DUNCAN 
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THE ECONOMIST. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 

INVESTMENTS and SALES of all Sones . Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers. 

At the Londun Office ot the Bank every description of Banking Business connected with Scotland is 
tranea*ted. 


783 


JAMES ROBERTSON, Manager in London, 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrick—64 Old Broad street, 
Capital Paid-up ..........0.+0. £1.250,000 
Reserve Fund ................ £990,000 
Letters of Credit and Bills on demand, or at thirty 


days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies, ills purchased or forwarded for collection. 
Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 


DAVID GEORGE, Manager. 





E GLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK, 
Incorporated by Royal Charter 1852. 
Paid-up Capital ..............sesssrceeeee £900,000 
Reserved Liability ............00 ss.e. £900,000 
Reserve Fund... .........::c.02 cesseree £910,000 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Ag.ncies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 


terms which may be ascertained on application. 


Letters of Credit may also be obtained by applying 
to tne Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMtS CAMPBELL, Secretary. 
88 Lombard street, K.C. 


LONDON , PARIS, & AMERICAN 
BANK (Limited). 

Carpitat, £1.000,000. Susscrinep, £500,000. 
Patip-up, £400,000. Reserve Funp, £130,000. 
Hgav Orrick—58, Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA. 

AGENTS AT NEw York, Messrs Lazard Fréres. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

Banking and Exchange Business with AMERICA and 

the ConTINENT of EvRoPE transacted on favourable 
terms, and CREbITS issued available in the United 
States, Europe, Iudia, China, Australia,and elsewhere, 
P. W. ROBERTSON, Manager. 





THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ...........:cceee £3,000,000 
Paid-up Capital.,..........sercersereeneee 1,200,000 
Reserve Fund  ..... ......ssscssssesesees 1,050,000 


HEAD OFFICE: 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. : 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGHt NIVEN, Manager. 
No 1 Bishopsgate street Within, London, E.C. 


STANDARD BANK OF SOU'TH 


AFRICA (Limited). 
(Bankers to the a of the Cape of Good 
ope. 
HEAD OFFICE. 3 
10 Clement’s lane, Lombard street, London, E.0. 
Subscribed Capital ............cesseseee £4.000,060 
Paid-up Capital .. cereeeees £1,600,000 
Reserve Fund ........-secceseersereeeees £600,000 
This Bank grants Drafts on the principe! towns in 
the Cape Colory, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 
Deposits received for fixed periods on terms which 
may be known on application. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
ead Office —Melbourne. 


Branches in Victoria, New South Wales, and 
South ralia 


uth Aust . 
Capital, £2,000,000. Subscribed, £800,000. 
Paid nt Onattale £400,000. Reserve rund, £100,000 
London Branch, 18, King William st., E.C 
Lounon. I poanp ee Directors. 
Henry Barkly, 5 ‘ 
Thoua, Ota. nee Andrew Clarke, G.C.M.G., &c. 
Hon. How: naley. 
E DEPOSITS of £50 and upwards received at 
ee eeece Olle, os the following rates of In- 


terest :— 
months, 3 per annum ; 1 year, 4 % per annum ; 
' SOs years, 44 % per annum. 
. JOHN H, BUTT, Manager. 











AFRICAN BANKING ‘CORPORA- 


TION (Limited). 
Registered Capital ............... £2,000,000. 
INTEREST ALLOWED ON FIXED Deposits. 
All descriptions of Banking business transacted. 
GEORGE WILLIAM THOMSON, Chief Manager. 
Nos. 43 to 46 Threadneedle street, E.C 


[THE BANK OF TARAPACA AND 


LONDON (Limited). 
Heap Orrice—43 Threadneedle street, E.C. 
Subscribed Capital . 
Paid-up.......... i - 
Reserve Fund........ saanidiged 10,000 
Branches — Valparai Iquique, Pisagua, 
Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; also the — of Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking busin‘ as. 

Current accounts opened. Deposits received for 
fixed periods, a+ follows :—Forthree months at 3 per 
cent.; six months, 4 per cent ; one year, 4} per cent.; 
longer periods by special arrangement. 

JOHN DAWSON, Genoral Manager. 












[MPERIAL BANK OF CANADA. 


Heap Orrice—Teronto. 

Branches in Ontario, Manitoba, aud N.W. Territories. 
Capital Authorised ........... .....:0+++++e8 $2,000,000, 
Capital Paid-up(18th June, 1891) ...... 1,754,155, 

Slee 876,736, 
Office and Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LomBaRD Street, EC. 
SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Koyal Charter.) 
Paid-up Capital...........ssceree seve: £1,000,000 
Reeae ye PRG boise chesecesssscccmnsssesses £320,000 
Reserve Liability of Proprietors ... £1,000, 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED fOR FIXED PERIODS On terms 
which may be ascertained on application. 
W. N. TOMKINS, Secretary. 
No. 2 Old Broad street, E.C. 


‘’ 
[HE ANGLO - CALIFORNIAN 
BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
— £300,000. Keserve Fund, £120,000, 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, sells 
Drafts on Califoraia, Oregon, Nevada, &c; also on the 
Hawaiian Islands, sends Bills for collection, makes 

Telegraphic transfers, and g ante Letters of Credit. 

J, SIMON. Managing Director. 


HE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

Heap Orrice—2a Moorgate street, London, E.C, 
Capital Authorised and Subscribed £1 ,000,000 
Capital Paid up ....... +e £500,000 
Reserve Fund...rccccccccscccvece-asereee £300,000 


Brancues in BRAZIL, Rio de Janeiro, Santos and 
Sao Paulo. 

Brancugs in the RIVER PLATE, Buenos Aires, and 
Montevideo. 

Corresponpants in NEW YORK and the principal 
cities of Europe. 

Deposite received for three years at 4 per cent. per 


annie @ HENRY K. GREGORY, Pro Manager, 
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THE BANK OF ADELAIDE. 
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THE BANK OF. AFRICA 
: (Limited). 
Fetablished 1879. 
Heap Orricr—113 Cannon street, London. 
Subscribed Capital £750,000. 
Paid-up, £250,000. Reserve Fund, £110,000. 
General Managsr—JAMES SIMPSON, Cape Town. 


tances, buys and collects bills, and conducts all kinds 
of banking business. 


vt tained on application. 
BA 


Head Office—1 Queen Victoria street, London, E C 
£ 


Agencies, and transacts every description of Banking 


and upwards, rates and particuiars of which can be 
ascertained on application. 


[HE — N 


Incorporated by Acts of the Legislature of Victoria, 


Lonpon Orrics—123 Bishopsgate street Within, E.C. 


description with the Australian Colonies upon current 
terms. 
tion, and 
Branches in Victoria, South Australia, Western Aus- 
tralia, and its Agencies,in New South Wales, New 
Zealand, Queensland, and Tasmania. 


ROYAL BANK OF QUEENSLAND 


posits received at 4 per cent. to 5 per cent. LONDON 
AGENCY, 1 and 2 Fenchurch street, E.C. 





THE ALL 
Paid-up Capital, 


money between London, 
Scotland and Dublin, and for the receipt and de- 
livery of stocks, shares &. 


Hrab Orvick—Nicholas lane, 


784 


RANcHES—Aliwall North, Cape Town, Cradock, East 
London, Grahamstown, "os King William’s 
Town, Oudtshoorn, Paa:l, Port Elizabeth, Queen's 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maritzburg, Barberton Johannesburg, Pretoria, 
Vrijheid, De'agoa Bay. 

The Bank issues drafts, makes tel phic remit- 


Deposits received on terms which may be ascer- 


oe R. G. DAVIS, Seoretary _ 


NK OF NEW ZEALAND. 

(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 


Capital Paid-up ........sccssee ecsesseseeseee £900,000 
Reserve Fund (Invested in Consols).. 20,000 
RODNRT OD CARED xcccccenvecvscsseeecncessobene 1,500,00 


This Bank grants Drafts on all its Branches and 


usiness connected with New Zealand, Australia, and 
ijt on the most favourable terms. 
he London Office receives fixed deposits of £50 
H. B. MACNAB, Manager. 


ATIONAL BANK OF 


AUSTRALASIA. 
South Australia, and Western Australia. 


Capital Subscribed ..... .......0:0000 1,250,000 
TIENT. sncenwenbequennchbin wensttninvesses 1,000,060 
Reserve Funds ...... 670,000 


Reserve Liability of Shareholders 1,500,000 
This Bank conducts Banking Business of every 


Approved Bills negotiated or sent for collec- 
tters of Credit granted upon the Bank’s 


W. W. OSWALD, Manager. 7 


Limited). 





Authorised Capital ..............cecsssseses £1,000,000 
Subecribed ..... ..... ... habe 750,000 
Uncalled Capital and Reserved Funds 417,515 


Drafts issued, Bills negotiated and collected. De- 


H. HALL SMITH, Secretary. 


IANCE BANK 


(Limited), 
Hap Orrics—Bartholomew lane, London, E.O. 
Capital, £2,000,000 

,000. Reserve Fund, £280,000. 
Deposits of £10 and upwards received on current 








terms, and otherwise according to arrangement. 


Every facility afforded for the transmission of 
Liverpool, Manchester, 


Circular Notes and Letters of Credit issued, and 


every other —e, of Banking Business trans- 
acted. 


0. YEATS, General Manager. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 
sovscseonese MeROOOR, 
Lombard street, London. 


BANKING AND EXCHANGER Business of every descrip- 


CaPiITraL 


tion conducted with India and the East. 


Deposits received for fixed periods on terms to be 


ascertained on application. 


Current Accounts kept on the terms customary 


with London Bankers. 


JARVIS-CONKLIN MORTGAGE 








TRUST COMPANY. 

Subscribed Capital ............ £778,487 
Called-up, £541,406. Reserve Liability, £232,031. 
Samuel) M, Jarvis, President. 

Roland R. Conklin, Secretary. 

Alfred Fryer, Vice-President in England. 

The Company is now receiving money on fixed de- 
posit at from 4 to 5 per cent., according to the term ; 


and upon debentures amply secured at 5 and 5} per 
on first mortgage at 54 per cent. - 

and for other bonds, well secured, at 54 and 6 
Full eve investments can 
Manager, E. L. SHELDON, 95 


cent., 
teed), 
per cent. 

had of the London 
Gresham street E.C. 





FQUITABLE MORTGAGE 
COMP. 


uae a ANY. 
uthorised Capital ..........0.00c0s00 
Surplus 





423,460 
171,569 
BONDHOLDERS. 


FoR Britisn 
CHARLES SEYMOUR GRENFELL, Esq, London. 


on ree SA See 
s Company is issuing 
terms 


For years hs aia tiatliadi ss 4 cen 
For 5, 7, Or 10 years.........s0ccce-e 3 oo 
also isuned tor 


' are 
and upwards on terms to be obtained on 


‘ J. A. H. 
150 Leadenhall street, E.C. 


































DEBENTURES on the 


cent, 
3 months 





THE ECONOMIST. 
W ZEALAND LOAN AND 


E 
N MERCANTILE AGENCY 


(June H, 1899 | 
Publications, 











COMPANY (Limited) 
Established 1865. asians iiariditaanaiaiiali aia eee te 
Capital Subscribed... ......csseseessesnesssseee 24,000,000 How Meaty, sla 
Copital Paid-u ve ee eae 642 : 
rve 

sara sareana""S "| BANK ACTS AND BANK RATE 

Investments per Balance-sheet at 81st December, 1845-91. 
1891, £3,912,817. ' 

Dirgcrors. 


By R. H. INGLIS 
H. J. Bristow y PALGRAVE, FES. 


, Esq. 
The Kt. Hon. Sir James Fergusson, Bart., G.C.8.I. 
K.O.M.G., M.P. , 
The Rt. Hon. Sir John E. Gorst, Q.C., M.P. 

The Rt. Hon. A. J. Mundella M.P. 

Sir George Russell, Bart. , M.P. 

Thomas Russell Ee. C.M.G. 

Sir Edward W. Stafford, G.C.M.G. 

The Directors issue TERMINABLE DEBENTURES 
at par for £50 and upwards, bearing interest at 4 per 
cent. for three or four years, and 44 per cent. for five 
to ten years ; and FOUR PER CENT. PERPETUAL 
DEB URES or FOUR PER CENT. DEBENTURE 
STOCK, at £97 per £100. 

The interest is payable half-yearly on 1st January 
end ist July, by Coupons attached to the Deben- 
tures, and by Warrants in favour of the registered 
holders of the Debentuse Stock. 

The Debentures and Debentue Stock-are limited to, 
and are secured by the unpaid capital (£3,137,353) 
and by the investments and general assets of the 
Company. 

Forms of application can be obtained at the Offices 




















London: Effingham Wilson and Co., Royal Exchange, 
eee 


SEOOND EDITION. Crown 8vo. Price 2s 64, 
A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONBY 


45 A STEP TOWARDS A 


UNIVERSAL MONEY, 


By the late 
WALTER BAGEBOT, 





London: Longmans, Green, and Co, 


of the Company. | HENRY M. PAUL, Manager. WRIGHT'S “YIELD” ‘TABLES. 
Portland House, Basinghall street, A READY-RECKONER FOR INVESTORS 
London, E.C. IN SHARES, 


Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price pur- 


4} AND 5 PER OENT. DEPOSITS. cous Becaa: & 40 Sh ras geet. 
THE MERCANTILE, FINANCE, | “The tabies supply a distinct want."—Financial 
TRUSTEES’ AND AGENCY COMPANY OF | 7imes. 


On stout card, 2) in. by 18 in., 
PRICE ONE SHILLING, 
By post, 1s 44d. 
London: W. Weston, 142 Fleet street, E.C, .W. W. 
Wright, 51 Allerton road, Stoke Newington, N. ; or 
through any Booksc!'«r. 


AUSTRALIA (Limited). 
Subscribed Capital ae. 
£600,000. 


Reserve Fund and undivided profits, £392,649. 
Hgap Orrics—MELBOURNE, 
Lonpos Orrics—s LOTHBURY, E.C. 
Lonpon DirectTors. 
Sir James Francis Garrick, Q.0., K.O.M.G.,Chairman. 








T. J. WATERS, J.A.R. Wa 
Cue a pote tt C.B Denver, Colo. Manager, Belmont Consolidated 
This Company transacts Financial, J. H. Ernest WarTsRs, Mining Co, 


Manager, Sheridan and Mendota Mining Co, 


WATERS BROS., 


MINING & MECHANICAL 


ENGINEERS, 


708 709, 710, BOSTON BUILDING, 


DENVER, COLO. 


Mines Examined and Reported on, Menage 
of Mines, Designing and Arrangement of Works, 


aulage and Mills Undertaken. 
REFERENCES. 
State National Bank, Denver; Denver National 


Bank, Deaver ; Hongkong and Sangh Se 


Corporation, London, New York, 
China; Colonial Bank of New Zealand; 
Trask and Co, New York Fraser and 
Chicago and Denver. 

CABLE ADDRESS, *‘ WATERS, DENVER. 


CUYLER, MORGAN & Co. 


SUCCESSORS to JOHN PATON & CO, a 
52, William Street, New Yor 
aceite ee apn tatoo tw 
and indiv received u 
Dividends and interest collected and remitted. 
Act as agents for ee 2 coupons 
ividends ; also as transfer a 
— ene and Sovustiies bought and sold on 
commission at the Stock Exchange 
Sterling Exchange and Cable Transfers bought and 
sold. 


Agency, and 
Investment business connected with Australia. 

Fixed Deposits at 44 per cent. for one year, and 5 
per cent. for two, — four, or 4 —_ are = 
present being received. Interest payable “yearly. 
HARRY PULLEN, Manager. 





The J. B. Watkins Lanp MortTGaGE Company, 
Lawrence, Kansas, New York,and London. Business 
commenced 1870, Incorporated 1883. Capital, 
£155.250, Reserve Fund, £121,733. 


[SSUE OF FIVE PER CENT. 


DEBENTURES, especially secured by a deposit 
with the Farmers’ Loan and Trust Company of New 
York of Mortgages for the same amount as the Deben- 
tures issued on Frechold Property, valued at 2} times 
the umount of the Mortgages.—For full particulars 
apply to H. G. CHALKLEY & SONS, London 
Managers, 14 Bishopsgate st. Without, London, E.C, 


‘THE ENGLISH ASSOCIATION 


OF AMERICAN BOND AND SHAREHOLDERS 
ee obtains Registration of American Railway 
hares in the name of the Association, combining the 
voting power of ee holders, and securing the 
— payment of Dividends by cheque in London. 
folders have the option of holding the original Shares 
with the transfers signed, or the Certificates of the 
Association, countersigned by the London and West- 
minster Bank, with dividend Coupons attached. In 
case of death executors can distribute these Certifi- 
cates without the expense of sending the original 
Shares and probate of will to New York for fresh 
registration. 

The Association a'so procures registration in 
owners’ names, and collects dividends on power of 
attorney, on forms supplied at this Office. 

Full ee may be obtained at the Office, 5 
Great Winchester street, London, E.C. 





BANKERS: 
THE UNION BANK OF LONDON, 














SAMUEL POPE, Q.C., Chairman. } pos AND 
ie neene bo PRICE, Managing Director, | BRITISH LINEN oo. Bane | 
: PLATE GLASS | 
BEAND and 00.’s A 1 SAUCE, SILVERED | ox ith atin | 
Silvered by new process : nequalied 
§OUPS, PRESERVED PROVISIONS, to injury from, damp, Devt and eximates come | 


THE ‘PATENT SILVERING COMPANY 


ILT CHIMNEY-GLASSBS, OOF | 
Uy ices OVE ATE Ma 


id ‘ re-silvered. 
frames t. O asses nit 
THE PATENT id ERING COMPANY a 


10, 12 and 14 Lower K MP { 
ED COMPILER 
AN EXPERIENC 


the 
Codes 
of Pave es for Bankers 9 Merchants 
ore ally Pr. tie Je ares 
Eoq., F.C.A.. 23 Queen Victoria street, “ 


POTTED MEATS. 
ESSENCE of BEEF, BEEF TEA. 
TURTLE SOUP, yond JELLY, and 





























SPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 

































Souz AppRess:— RENCH AND pre 
ll LITTLE STANHOPE STREET, | panic tnd Merchant's 
i seeks any kind of 
MAYFAIR, W. road, Hornsey Park, N. 









